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bid for 


aid 

jail 

siege 


Police sharpshooters yesterday 
kilted one of two convicts bold- 
ing seven hostages in an Italian 
prison. The other was oyer- 
powered. All the hostages 
escaped unhurt. 

' They had been held in a 24- 
hour siege inside the jail of the 
mediaeval hilt town of San 
Gimignano and the prisoners, 
serving long terms for robbery, 
had threatened to kill them one 
by cue if -their demands were 
not met. 

The prisoners asked for 
bullet-proof vests and two fast 
cars to make tbeir .escape. They 
had used smuggled pistols to 
lake warders hostage. Large 
numbers of tourists watched the 
siege and its bloody ending. 


Row over visas 
for PLO men 

Granting by (he Home Office of 
visas to two members of the 
Palestine Liberation Organisa- 
tion's political wing, to attend 
an Inter-Parliamentary Union 
conference in London next 
month, has been criticised by a 
number of MPs. One hundred 
have signed a protest motion 
and two are to complain per- 
sonally to Mr. Roy Jenkins 
to-day. In Beirut, yesterday, the 
PLO claimed to have time- 
bombed a bus and a copper 
r-'sni in Israel, killing a number 
«! people. 

Court Line 
payout delay 

.Many Court . Line crash victims 
will not receive refunds yet for 
their lost holidays, despite 
reports that the payout bas 
begun. The money has been 
frozen before a High Court 
battle involving those who bad 
paid through High Street travel 
agencies. 

Bomb case ending 

Mr. Justice Bridge will to-day 
begin what is expected to be an 
eight-hour summing up in ihe 
Birmingham bombs case, longest 
murder trial in British history. 
He will spread bis speech over 
two days at the end of a two- 
month hearing. 

Grand Prix riot 

Extra police were drafted 
imo Silvers I one for the final day 
<ii the British Motorcycle Grand 
Prix meeting yesterday. Ln a not 
on Saturday night, a marquee 
disco was burned down, police 
and firemen were injured and a 
i noth taken to hospital. One 
youth is to appear in court to- 
day. 

Test choice 

Fletcher, Hendricks and Hamp- 
snire have born picked to re- 
place Amiss. Gooch and Old in 
the England 13 from which the 
team to play Australia in the 
third Test at Headingley on 
Thursday will be chosen. 

People and places 

British Rail's Advanced 
Passenger Train set a new 
British speed rpcord of 152 mph 
on the last of its three week-cud 
trials 

Police hunt for a seven-foot 
python m Manchester was called 
off when the owner found it 
curled up in his wardrobe. 

To-morrow's start of the grouse 
season may not be as glorious as 
custom requires on some moors. 
Tiie coJd spring aud snow in 
June took their toll of birds. 

Russian composer Dimitri Shosta- 
kovich died in Moscow aged 6S. 
Obituary, Page 3 

At least six firemen were killed 
in West Germany when their 
engine was cut off by a ncatb- 
laml fire and set ablate. 

Three members of a family died 
in a heud-oo car toilision in fog 
on the A1 in Northumberland. 

Jack Xicklans, with a five under 
par 205. led the U S. PGA cham- 
pionship third round. Page 8 

The £50,000 weekly premium 
bond pme number was 5BS 
540590 (Nottingham)- 


price of 
scrap £2 
a tonne 

• THE BRITISH STEEL 
CORPORATION has cut its 
ferrous scrap prices by an 
average of. £2 a tonne. Since 

t January, scrap prices have fallen 
£13 a tonne. BSC expects to 
save about £10m. a year -from 

the price cuts: 

it said the main reason for 
the cut was the Eumpe-wide 
slump in demand for steel. 

Back Page 

• BRITISH STEEL Corporation 
has contacted more . than 100 
Scottish companies to find 

i alternative employment -for the 
1 2.100 steelworkers whose -jobs 
are expected to go in the next 
. five years. 

Page 4 

O NEW ZEALAND has devalued 
its dollar by 15 per cenL, bring- 
ing M to nearly the same '.value 
as the U.S. dollar. The Argen- 
tinian peso has also been . de- 
valued— by 20 per cent, its -third 
devaluation since June. 

Page 7 

0 SOUTH AFRICA has raised 
its bank rate i per cent. -to . Si 
per cent. 

Page 7 . 

BP to sell 
North Sea gas 

G BP has agreed to sell residual 
gas from its Forties Field' and 
us share of the Frigs gas." field 
in the North Sea to the British 
Gas Corporation. 

Back Page 

• TRANS-ALASKA pipeline 

contractors say they wili -com- 
plete half the project by Novem- 
ber, and bring the oil pipeline on 
stream by the target date -Of 
mid-IP77.: < 

Back Page 

O BRITISH LEYLAND. share 
quote returns to the stock 
market to-day. Each of' the new 
shares represents 10 pF the old 
BLMC group, the Government 
holding ail but 22 per cent 
Page 14 f 

G RENT and rate increases in 
London and the "South East are 
forcing companies lb move out 
of the region,* London Chamber 
of Commerce- survey shows. 

Page 4 

Struggle ahead, 
Murray warns 

• TUC general secretary Lon 
Murray has warned that Britain 
is Jd for a “ bruising six months.” 
He said there was no credible 
alternative to the £S-a-weck limit 
on wage increases if inflation 
was to be curbed. 

Page 9. 

G HUiL dockers are to continue 
pressing for a £6-a-week rise this 
autumn, in spite of employers’ 
argument that they are entitled 
ro only 5p. 

Page 9 

Q INTERNATIONAL Manage- 
ment Competition was won for 
the second year by a three-man 
team from Denmark. A U.K. 
team came second. 

Page 14 

G HEARING AID manufacturers 
fear that the Department of 
Health decision to supply NHS 
bebind-lh e-ear aids to all deaf 
people in employment or educa- 
tion may mean a sharp decline 
in private business. 

Page 14 

O ANTI-SMOKEVG lobby is to 
counter cigarette companies' 
motor sport sponsorship with a 
rally car driven by a doctor and 
carrying the slogan “Sruokiny 
Kills." Co-sponsors will be 
Action on Smoking and Health. 
Casrroi and a pharmaceutical 
company. 

Page 5 

O MORE STUDENTS are avoid- 
ing a career in business, accord- 
ing to the journal of tbc Institute 
of Directors. 

Page 14 

0 POTTERY p ^ por j s f r0D1 the 

U.K. are running at a record 
£41. lm. in the first five months 
of this year. 

G ICELAND is to hold talks with 
the U.K. and other countries ask- 
ing for special fishing permits 
when the Icelanders extend tbeir 
limits to 200 miles on October 15. 


three weeks 

BY L. DANIEL: JERUSALEM, August 10 

Unless a last-minute hitch occurs, it now looks as though a second interim 
agreement between Israel and Egypt could be reached within the next two or 
three weeks. There has clearly been some movement from one or both sides 
in the last few days. 

Mr. Yitzhak Rabin, Prime Israel for returning the Abu Mr. Hermann Eilts, the American 

Minister of Israel, said to-day Rudeis oilfields to Egypt. Ambassador, arrived in Cairo 

that the time was now ripe for Lsrael will seek to assure sup- from ’Washington to-day for an 
an immediate peace settlement plies even if an Arab power urgent meeting with Egyptian 
with the Arab States. should try to blockade the straits Foreign Minister Ismail Fahmt 

Mr. Rabin emphasised! that key of Bab-EI Mandeb or the entrance He carried with him what has 
issues on a second pact still must to the Gulf of Aqaba. been described as Israel's “ Iasi 

be resolved with Egypt hut con- The delegation which is to con- offer" in the present round of 

firmed that there bad been tinue the negotiations for U.S. negotiations for a second stage 
movement towards an agree- military and economic assistance withdrawal in Sinai. 
menL —which were suspended follow- Cairo's influential dailv Ai 

Mr. Rabin did pot elaborate, ing the. breakdown of Dr. Ahram tCHtjv continued specuff- 
however, and declined to specu- Kissingers shuttle mission in t inn that Dr wilt 

late on when Dr. Henry Kis- March— will leave for Washing- resume a diDlomatic shuttle on 
singer. U.S. Secretary of State, too to-day. it will consist of top August ->o S wSSl£tJS 
might return to the Middle East level officials of the Ministries of correspondent quoted U.S. Stare 
to resume his shuttle diplomacy Finance and Defence. Department sources as "indicat- 

lu conclude an Israeli-Egyptaan — j n g" that he is aiming for a 

223““*;. £,£* Differences seSond disengagement in Sinai 

Sk 5 * 6 ?* ***!? happen ,Q . before the Lima conference on 

about ten days time. Most significant of all, Mr. non-aligned countries on August 

Israel received the latest Gazit, the Director General of the 04. 

Egyptian ideas in the middle of Prime Minister’s Office, and Mr. “ TTc,.nii« rn iioKi« 
last week. These were considered Rosenne. the legal adviser 10 the sourcM w-Hcvc that talkV hate 
by the Israeli negotiating team Foreign Ministry, will fly to Z MaiJ cIlp un n 
of three— the Prime Minister. Washington to draft those parts “f n __"* of ' .. enmmftmern hv 

the Minister of Defence and the of the proposed agreement M a r lU eLiI? t 

Minister for Foreign Affairs, and involving political aspects, such Irk.*"™ l!.Jl°L t r C LS 0 t0 F ° r 
their reply was handed to Dr. a s the undertakings to be given zr 4. ,r „ .. 
Kissinger last night by the Israeli by Egypt to the U.S. ,5 E S y P“ a ° President has 

Ambassador to the U.S., this Major territorial differences of a “ ea « y blotted the copy book 
without a Cabinet meeting being opinion have not been solved en- Arab unity by his mild 
called. tirely, however. These differences approach tn Israeli UN suspen- 

The conclusion that an agree- are understood to centre on an Slc ?? > which tempered the 
ment appears to be within reach Egyptian demand for an Israeli militancy ai the recent OAU 
can also be drawn from. the fact withdrawal at the eastern aide of summit. He is under 

that 00 less than three separate the Sinai passes greater than that 2, .~L tr0I 9. traq, Libya, and the 
Israel delegations have left for proposed hy Israel, with Egypt Rejection Front Palestinians. 
Washington or are about to do also insisting on a military pre* The critical point in current 
so. sence at the western entrance to talks, observers believe, is how 

First to leave for the U.S. was the Mitla and Gidi passes, while Mr. Sadat can make some sort 
the Israeli Government's “oil Israel envisaged a smaller for- of peace commitment without 
man." Dr. Zvi Dinstein, who will ward movement of the Egyptian further alienating the Arab 
have to hammer out with the army, thus broadening the buffer camp. Yesterday Mr. Sadat sent 
administration in Washington zone between the two sides. a message of reassurance to 
ways and means of compensating Michael Tin gay in Cairo adds: President Hafe z Assad of Syria. 

Conservative warning on 
Ulster bi-partisan policy 


agreement ROUS b<Ul 


Bjr Loreiies Olslagcr, 

Labour Staff 

UNDAUNTED BY the failure to 
produce a paper yesterday, the 
management of the Observer will 
make further efforts this week to 
win rhe consent of two printing 
unions to the reduced manning 
levels which it considers vital for 
the paper's survival. 

Although a union leader 
described the day-long talks on 
Saturday as reaching “ total dead- 
lock," the maoagement carefully 
refrained from making any 
threats or setting deadlines. 

Publication was blocked by the 
machine room workers belonging 
to the National Society of Opera- 
tive Printers. Graphical and 
Media Personnel (Natsopa) and 
warehouse workers belonging to 
the Society of Graphical and 
Allied Trades- They objected to 
the dismissal of more than 100 
of their colleagues following 
failure to agree on labour reduc- 
tions with the management 

The dismissed men, who were 
given two -weeks' pay in lieu of 
notice last Monday, turned up 
for work as usual and tbeir 
colleagues refused to let the 
paper be printed when manage- 
ment would not withdraw the 
notices. 

On Saturday, leaders of the 
two union branches insisted that 
the notices must be withdrawn, 
while the most concession the 
management was ready to con- 
cede would have been to let the 
men work out their two weeks' 
notice. 


Objective 


BY PHILIP RAWSTORNE 

CONSERVATIVE PARTY leaden 
have delivered a stern warning, 
to the Government ,that they 
may be forced to withdraw their 
support from the bi-partisan 
policy on Northern Ireland if the 
release of Provisional IRA 
detainees is continued. 

Mr. Airey N'eave, Conservative 
spokesman on Northern Ireland, 
declared yesterday: “'We believe 
very strongly that the Govern- 
ment is pursuing a very risky 
course. There are serious 
dangers of putting politics before 
security and provoking further 
violence. 

“We wish to see the bi-parti- 
san policy maintained. But the 
Government will have to take 
more serious account of our 
views on this issue.” 

Mr. Neave's warning seems 
likely to draw further reassur- 
ances to the Conservatives from 
Mr, Meriyn Rees, the Northern 
Ireland Secretary. 

The preservation of the bi- 
partisan policy wili be vital for 
the . critical decisions that will 
have to be taken at Westminster 
on -the report of the Ulster Con- 
vention on a new system of 
Government for the province. 

Tbc report — probably conten- 
tious — may be published in the 
autumn although the lack of 
agreement in the Convention 
may force the Government to 
extend its discussions. 

Mr. Neave, commenting yester- 
day on Mr. Rees's policy of 
releasing the rest or the 230 
Provisional rRA detainees by 
Christmas if the security situa- 
tion permits, said that most of 


them were . “ hardliners " ivho 
were likely to resume their 
activities. 

Despite the reiterated denials 
of the Northern Ireland Office, 
the Conservatives are also wor- 
ried and suspicious about, re- 
peated rumours of troop with- 
drawals from the province. 

Speaking at Abingdon .'on 
Saturday. Mr. Neave said troops 
wouid have to remain in 
Northern Ireland in strength 
until normal policing could be 
resumed throughout the pro- 
vince. He added: "We must 
express our anxiety about the 
danger of large-scale releases of 
experienced terrorists into an 
increasingly violent situation.” 

There was “ genuine apprehen- 
sion” over a policy which raised 
dangers of provoking a confron- 
tation between the released 
detainees and Protestant para- 
military organisations. 

Incidents 

Giles Merritt writes from 
Dublin : Fears that this week- 
end's widespread Ulster violence 
could endanger the success of 
the exploratory pre-Convention 
talks between the Unionists and 
the Catholic SDLP last night 
prompted Mr. Gerry Fitt. the 
SDLP leader, to lash out at Sinn 
Fein. 

At the same time. Mr. Seamus 
Loughran, Northern organiser of 
Provisional Sinn Fein, moved to 
dissociate his movement from 
the 40-plus individual incidents 
of violence that flared across the 
province yesterday. 


He claimed that the roost 
serious incidents involving 
street-fighting with Army units, 
were the ' work of “ drunken 
louts," and were not related to 
the protest rallies that had been 
organised jto mark yesterday’s 
fourth anniversary of intern- 
ment. ; 

Mr. Fltt’s outburst was 
directed against the president of 
Sinn Fein, Mr. Rory O'Bradcy, 
who reportedly told an anti- 
internmezrf rally in Armagh that; 
the Provisionals “ were out to ' 
wreck the Convention." 

With Friday's first round of 
informal talks between the SDLP 
and the Vanguard Party giving 
grounds for optimism over the 
future of the Convention when 
it reconvenes on August 19. Mr. 
Fitt deplored yesterday’s wave 
of violence and sectarian 
fighting. 

The nine separate demonstra- 
tions against internment in the 
province yesterday were calcu- 
lated to “ bring ultimate and 
terrible disaster on rbe Catholic 
minority in the North,” he said. 

The climax to the day of 
violence .came early ibis morn- 
ing. when two bombs completely 
demolished Lurgan railway 
station, causing serious damage 
within a 100-yard radius. The 
explosion came at tbe end of 
the fourth successive day of 
fierce sectarian rioting in the 
town. Earlier, a border customs 
post had also been destroyed by 
bombi rig. 

The most serious trouble 
Continued on Back Page , 


During the discussions, man- 
I agement representatives were 
said to have stated that the 
paper might be closed if it failed 
10 appear again next week-end. 
Publicly, the management has 
stressed its desire for further 
talks and willingness to reach a 
settlement. 

But tbe unions have been left 
in no doubt of tbe Observer’s 
determination to achieve the 
desired economies. An official 
statement published late ran 
Saturday said: “We will seek to 
continue negotiations to try aud 
achieve our objective next week." 

The climate for bbtaining con- 
cessions from the unions seems 
less propitious than last week. By- 
all accounts, exchanges on Satur- 
day were heated and Mr. Bill 
Keys, general secretary of Sosat, 
accused the management of try- 
ing to “ impose " its will. 

While he expressed readiness 
to try to find a solution, be made 
it clear that his union wouid con- 
tinue to demand withdrawal of 
the dismissal notices. 

The Advisory Conciliation and 
Arbitration Service sel up by 
the Government as an industrial 
relations trouble-shooter, has 
invited the management to 
talks to-day, when it will also 
contact the unions. 


BY ROBERT MAUTHNER 

THE ANNOUNCEMENT that 
France wilt end its aircraft and 
land armarr.--ni sales to South 
Africa, made yesterday by Pre- 
sident Giscard* d’Estaing ar rhe 
end of his official visit to Zaire, 
may mean rather less in practice 
than was at first thought. 

Clearly intended us a spec- 
tacular gesture to impress Lhe 
African countries, many of 
whom have been critical of 
France for its large arms- sales 
to South Africa, President dis- 
card's statement has ie/t obser- 
vers here somewhat confused. 

| The French President himself 
!has qualified his original *ale- 
I menu that - France would no 
[longer sell arms to South 
Africa," by stating at a Pres.* 
conference during his visit to 
the Inga Dam m Eastern Zaire 
that the ban would apply only 
to “ land and air armaments " 
and wouid exclude naval equip- 
ment. 

1 With the proviso that orders 
already signed will be honoured, 
this statement, if taken literally, 
would cover any more deliveries 
of AMX ;J0 tanks. half-truer?. 

! fighter bombers and helicopters, 
which South Africa bus alreud} 
bought in large numbers from 
France. 

South Africa, for instance, lus 
already taken delivery of more 
than 50 Mirage ills and has just 
received a squadron of the latest 
version of Marcel Dassault's 
famous combat plane, the 
Mirage FI. 

Another 20 Mirage FIs have 
been ordered and will, presum- 
ably. be supplied since France 
[has undertaken to carry out 
existing contracts. 

Submarines 

In principle, all military air- 
craft deliveries from France to 
South Africa following the com- 
pletion of this order abould 
cease. But things are not as 
simple as this. It has not been 
made clear, for inr'roce, whether 
helicopters are j-.Vied by the 
bam. And a thick smoke-screen 
has been laid over the whole 
question of arms manufactured 
[in South Africa under French 
licence, notably the Mirage 
fighter bomber itself. "This 
matter will be examined case by 
case." the French President 
enigmatically said yesterday. 

As for France's huge sales of 
I naval equipment to South Africa, 
[these will continue as berorc. 
Three French Daphne class sub- 
marines have already been 
delivered to the South African 
navy and another two 12.000-ton 
Agosta class submarines have 
been ordered at a cost of 
Frs.300m. (about £30m.> and are 
due for delivery in November. 
1978. 

The French had very good 
political reasons for making their 
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President Giscard d'Eslaing: 
A spectacular gesture 


mote. Their huge arms sates in 
South Africa had obviously 
become incompatible with tbeir 
policy of championing tbe cause 
of Lhc developing world of which 
the independent African coun- 
tries are an important part. 

Even those with a less acute 
feeling for fogtc than tbc French 
were beginning to see the con- 
tradiction. Zaire was chosen for 
the announcement of the change 
of policy not least because it is 
one of lhe key participants in 
the preparatory talks for the oil 
producors/oonsuroers conference 
which France is sponsoring. 

What is still puzzling observers 
here, however, js the real extent 
of the policy change. No doubt 
it goes further than Frances 
previous position, adopted in 
1962. which merely made a 
disunctiun between arms which 
could he used in anti-guenlla 
operations and heavy armament 
fvr use against a foreign 
aggressor But it still remains 
to be seen how many loop-holes 
France's dynamic arms sales- 
men will be able to find in the 
loosely defined partial ban. 

John Stewart in Cape Town 
reports : According to the 

African Nationalist Sunday 
Press. President G is card's stale- 
mem was a " bolt from the blue " 
Mr. A. F. B. Burger, who has 
just completed a successful six- 
year term as Ambassador m 
Paris, had not been forewarned, 
amt the move appears to fore- 
shadow the end uf a 12-year 
relationship during which 
France supplied arm-,- to South 
Africa in defiance of concerted 
boycott action by cuhcr Western 
nations including Britain and 
the United States. 

Editorial comment. Page 12 


The SAA Flying Hotel to JoTxirg. 





a-; mm 



Gomes message to Kissinger 
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BY OUR FOREIGN STAFF 

A PERSONAL message to Dr. 
Henry Kissinger from President 
Francisco da Costa Gomes of 
Portugal was being taken to 
Washington last night by Mr. 
Frank Carlucci. the U.S. Ambas- 
sador to Portugal. 

What role the Secretary of 
State is being asked to play tn 
Portugal’s growing political 
crisis is not clear. However It is 
a surprising initiative in view of 
the fact that tbe U.S. has been 
widely suspected in Portugal of 
being hostile to tbe revolution, 
and has, in some quarters, been 
accused of attempting to under- 
mine it 

Whatever the substance of 
President Costa Gomes’s mess- 
age, Dr. Kissinger’s chief pro- 
blem is that it comes from a 
regime which is clearly not ln 
control of events in Portugal. 

Tbc new Government, an- 
nounced by Mr, Convolves, the 
Prime. 31 mister, was last nigbt 
also faced witb The defiance of 
nine moderate officers who have 
been removed, from the Supreme 
Revolutionary Council as well as 
further, anti-Communlst demon- 
strations in the north of Uxc 
country. 


The nine, who include Major 
Melo An tunes, the former 
Foreign Minister,- have refused 
to be silent. After a meeting 
with tbe country's ruling trium- 
virate and the armed forces 
chiefs of staff. Major Antunes 
said, “We are making no com- 

Tbere bas been a. coup In 
Portuguese Timor, according 
to a radio message received 
in Darwin. It was not 
immediately clear who bad 
taken over and the message 
said only that a coop had 
occurred and the airport had 
been closed. Portuguese 
Timor occupies the eastern 
halt at tbe island of Timor, 
north-west of Australia. 

promises. We are defending our 
positions.” 

Tbe niJiDg generals— the Presi- 
dent, Prime Minister, and 
General Oielo Saraiva de Car- 
valho— ordered the nine officers 
to report In their respective high 
commands and await further 
orders arter they published a 
manifesto condemning the new 
radical government. 

Tbe manifesto attacked 


General Gongalves'a new radical 
leftist government as “lacking 
in credibility and manifestly 
incapable of governing." 

The document condemned the 
“Tascist spirit" with which the 
radicals, led by the pro-Com- 
munist General Goncalves. were 
leading (he country towards wbat 
It called a “bureaucratic dicta- 
torship directed against the 
uniform and inert mass Of 
citizens." 

The triumvirate has accused 
the dissidents of violating mili- 
tary ethics and discipline. 

The weekly newspaper 
Espresso — usually well informed 
on military affairs— reported that 
a majority of units throughout 
the country were coming out in 
favour of tbe Moderates' docu- 
ment. 

Most spokesmen refused to say 
wbat side their units were 
taking and several said full 
meetings would be held to dis- 
cuss it 10-day. 

However, the Portuguese news 
media, which until now has 
generally supported General 
Gonsalves' line, produced no 
evidence nf any significant op- 
position tn the document among 
military units. 


The Flying Hotel: comfort 
all the way to South Africa. 

The day you take off for South Africa is a day to look forward to. 
And at SAA, we aim to make sure you enjoy every second of the trip. 

That's why we created the Flying Hotel. A 747B jumbo jet with 
all the service you’d expect of a Grand Hotel. Starting with the seats 
^.spedally designed for SAA to give you armchair comfort^ 

And there’s more, A memorable wine list Gourmet cuisine. A 
maitre dliotel and his trained staff to make sure you enjoy every 
second of your flight 

Itfs all waiting for you on the flying Hotel: flying down to JoTsurg 
every evening- and our special non-stop flight gets there faster than 
any other airline. 

Choose between our Blue Diamond First Class, or Gold Medal- 
lion Economy Class traveL Ask your travel agent, or ring us. Here are 
our addresses; South African Airways, 2 51/9 Regent Street London 
WIRTAD.Fhone 01-734 9841 Also atWaterloo Street, Birmingham 
021-643 9605,Hope Street, Glasgow 041-221 2932.Peter Street; 
Manchester 061-834 4868. 
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lombard 


How the bankers 
‘get things done’ 


BY. C. GORDON TETHER 


ANOTHER SUCCESSFUL year 
at the Academy for Central 
Bankers at Hetheringatoke was 
brought to a close last week with 
the students' customary erntaf- 
tenn show. Sir Grossing Vocham, 
the Principal has been kind 
enough to provide us with the 
following account— M in grati* 
tude." as be puts it. u for 
Lombard Column readers' 
generous contributions to my 
fund for the relief of central 
bankers who have suffered shock 
as a consequence of the goings- 
on of their commercial banking 
families. 

"In the first item— Anything 
you can do . . . — the students 
were, I suspect, providing a kind 
of Inverted presentation of the 
way in which the private enter- 
prise institutions of a leading 
financial centre suddenly dis- 
covered that they could cater 
■much better for the capita] needs 
of home Industry when they 
learned that the public sector 
was thinking of filling the 
vacuum. 

“We are allowed to sit In on 
a series of meetings involving 
representatives of a town that 
is suffering from a grossly In- 
adequate bus service. We hear 
how, time after time, their 
efforts to persuade the national- 
ised company concerned to do 
more are unceremoniously re- 
jected on the grounds either 
that there is no demand for 
additional facilities or that they 
will not pay. 

“When everyone is almost In 
despair, someone hits on the 
bright idea of organising a story 
In the local newspaper to the 
effect that a private enterprise 
undertaking is seriously 
interested in providing an alter- 
native service. The effect is 
immediate and impress ive* At 
the next meeting, the manager of 
the nationalised bus company 
himself is in attendance. 

“ Smilingly, be assures the 
meeting that, after further 
research, it has been decided 
that the town's demands ore not 
unreasonable and that, if all will 
be good enough to show a little 
patience, they will be met in full. 
Which proves, once again, what 
a little competition can do even 
If it is in invisible form. 

“ The next number was clearly 
intended to be a commentary on 
recent suggestions that the time 
has come for those paragons of 
virtue — the moderates — to adopt 
a tougher stance so That the 
‘ excesses perpetrated by the 
forces of extremism can be suit- 
ably contained. 

“The curtain rises on a 
Moderation Demo. Carrying 
banners declaring that the time 
has come for all those who 
believe in the moderate way of 


life to stand up and be counted, 
it moves steadily forward until 
at a bend in toe room it finds 
Itself on a collision course 
organised by its deadly rivals. 

“After a hasty consultation, 
the leaders of toe procession rule 
that the appropriate thing for 
people of their persuasion to do 
is such circumstances is to stand 
meekly aside while the apposi- 
tion goes through. But their 
followers show themselves in no 
mood to accept the verdict ‘ We 
are not prepared to go jjn being 
trodden on for ever* they affirm 
as the extremists infuriate them 
with toe taunt that they lack the 
courage of their convictions, a 
good cause always being worth 
fighting for. 

“When they suffer the final 
indignity of having a number 
of their banners seized and 
burned, they can no longer be 
held back. Speedily converting 
their remaining demo props into 
lances and staves, they advance 
on the enemy with a ferocity 
that has to be . seen to be 
believed. Which . proves, I sup- 
pose, what we must always have 
suspected — that there is nothing 
so immoderate as-: $' moderate 
when the things that he stands 
for are under challenge. 

“In the finale, the students 
provided their own intriguing — 
if somewhat highly 1 coloured — 
account of the much more subtle 
and Infinitely more effective way 
in which bankers make them- 
selves politically felt. A Finance 
Minister has been Invited to tell 
a top-level meeting of Inter- 
national bankers why they should 
not be gravely concerned about 
the future of his country’s 
currency. 

“ Tears in his eyes, he informs 
them that his hands are tied by 
intractable internal political 
forces and asks for their advice. 
Their reply is swift and to toe 
point We won't just offer you 
advice they say. We will fix it 
for you. 

"Mystified, he returns home. 
But within a few days, everything 
has become clear. His currency 
has gone into such a horrifying 
fiat-spin that the entire country 
is frightened out of its wits. 
Even the toughest trade union 
leaders are soon meekly eating 
out of his hands. 

“This splendid illustration of 
what hands across toe sea can 
do when they are banking hands 
shows,” Sir Grossing concludes. 
*' that— even if given to youthful 
exaggeration — our students have 
the right idea about the deeper 
significance of the banking way 
Of life. As. indeed, our central 
banker audience duly recognised 
by rendering with unsurpassed 
fervour our anthem's solemn 
undertaking to go on swinging 
together as we swear by the 
best schools.” 


CRICKET 


BY TREVOR BAILEY 


Lancashire look champion 


WITH ABOUT two-thirds of toe 
fixtures completed, the most im- 
portant and demanding of toe 
domestic competitions — the 
county championship — remains 
tantalisingly open, with no tower 
than six dubs still In with a 
reasonable chance. Rather sur- 
prisingly, toe reigning champions, 
Worcester, are out of the race. 

The Midlanders — among toe 
five strongest sides to the land- 
have had a disappointing year, 
and experienced a further set- 
back last week when they 
allowed themselves to be bundled 
our of the Gillette Cup because 
their later batsmen failed to capi- 
talise on what should have been 
a virtually unassailable position. 

Unless Lancashire suffers a 
series of disasters, they must 
surely qualify as the side of the 
season. They are heading toe 
championship .table and it is 
difficult to see how they can 
avoid winning the Gillette Cup. 

Tbeir marked improvement 
stems from two main features. 
First; they are playing consis- 
tently to - their considerable 
potential, and secondly they pos- 
sess exceptional reserve 
strength- This latter point was 
underlined when they were able 
to leave out three current inter- 
nationals for disciplinary rea- 
sons and still went cm winning. 
With cricketers of the calibre 
of Reidy and Ratcliff e fighting 
for' a permanent; place, competi- 
tion Is keed: V 


They have benefited from 
the arbitrary and artificial limit- 
ing of a first . innings to * 
maximum of 100, overs, because 
they have power, depth and 
Clive Lloyd to toeir. batting 
lirte-up, and ah attack which 
gives little away. They lack a 
top-class spinner, but are _ able 
to camouflage this deficiency 
to some extent through top class 
fielding, toe penetration of their 
seam bowling and the fact that 
opponents who win toe toss on 
a good wicket are no longer 
allowed to build up a big total. 

The biggest threat to Lanca- 
shire's chances are Hampshire, 
robbed of the title, In 1974 by 
rain.' who are lying second with 
a game in band. , These two 
rivals are at present locked in 
combat, with the result still to 
considerable doubt after an In- 
triguing Saturday. ■ .- v 


Arrogance 


Ham pshire have certainly been 
hit by injuries to key players, 
otherwise they would probably 
have been way ahead of toe 
field. With the most exciting 
opening pair of batsmen to toe 
world, and an outstanding fast 
bowler, they are a formidable 
team, although perhaps a shade 
over dependent on tola trio. 

Several counties have shown 
much improved form, and two of 
these, Yorkshire and Essex, are 


close, behind the leaders- It is 
not easy to put one's finger on 
just why the Northerners are 
are doing so well. Boycott is to 
the runs, but that it scarcely un- 
usual, while there are also signs 
that he is developing into an 
astute tactical skipper, which 
Brian Close always forecast 

Old is enjoying considerable 
success with bat and. ball, while 
Yorkshire’s two spinners. Carried 
and Cope, have turned to some 
good performances. But probably 
most important of all is that they 
are begum log to show some of 
tiie arrogance which distin- 
guished great Yorkshire elevens 
of the past 

Essex are a very well-balanced 
team; with ' bowlers for all 
wickets, depth and colour to 
toeir batting, -and high-quality 
fielding. They stand an excellent 
chance of winning the John 
Flayer League. 

Glamorgan bave advanced 
from near the foot of the table 
to respectability in the middle, 
while Notts and Derbyshire have 
been playing with much more 
conviction this summer. 

Rice— their South African 
acquisition— has proved a big 
asset to Notts, but more vital to 
toe long run bas been toe form 
of some of their young batsmen. 
Derby possess an above-average 
attack, considering their lack Of 
high-powered batting, end are 
among the more unlikely Gillette 
semi-finalists. 


YACHTING 


BY ALEC BEILBY 


Tides slow Fastnet start 


WHILE THE 285 yachts taking 
part to the 605-mile Fastnet Race 
head Westwards to Lands End, 
among them the 57 competitors 
to toe Admiral's Cup series, 
conflicting position reports filter 
in from shore stations, from toe 
accompanying naval vessel, 
HMS Achilles, and from the 
yachts themselves. 

With light to moderate 
Southerly and South-Westerly 
winds, progress has been slow, 
the situation not being helped 
by the tides which are running 
at toeir strongest. 

Today it seemed that toe fleet 
was beaded by Jim Kilroy’s 
scratch American yacht Klaloa, 
Eric Tabarly's French ketch 
Pen Duick VL Baron Edmond 
de Rothschild’s yacht GUana, 
and the Brazilian yacht Saga, 
all too large to compete to the 
Admiral’s Cup series. Of toe 
Admiral’s Cup fleet, toe German 
yacht Pinta appeared to be lead- 
ing at the Lizard this afternoon, 
with Britain's Noryema and 
Battlecry ten minutes astern. 

Robin Aisber’s Yeoman XX, 
smallest yacht in the British 
team, was about 10 miles further 
back, but it is early days to try 


.L 


and estimate accurate handicap 
positions and to calculate points. 

Meanwhile, toe Admiral's Cnp 
camp followers bead for Ply- 
mouth and the finish of toe 
Fastnet Race and the series. 
Lorry loads of spare sails, 
personal clothing and equip- 
ment, left at Cowes .by toe crews 
yesterday, are being, “shipped” 
by road. . - 

Among the conyoy Is the 
sports promotion ■ team from 
Alfred D unbill. who. has again 
been supporting toe Admiral’s 
Cup series. 

It was, perhaps, .unfortunate 
that the recent - Government 
thoughts on sponsorship of 
sports by cigarette, companies 
should come at this moment 
The Dunhill help to yachting is 
not sponsorship to the form of 
hard cash. There are no Dunhill 
trophies, and no expensive cash 
prises or individual- cash awards 
to competitors for exceptional 
individual achievements. At one 
stage this year. Duhixill almost 
abandoned Cowes Week alto- 
gether until persuaded otherwise 
by the Combined Cowes Yacht 
Clubs, the Royal Ocean Racing 
Clnb and. ptbere. 


D unhill ** also organises a 
quietly efficient Press centre 
where the 200 journalists from 
all over the world have been 
able to file their reports. 

The Telex operators at Cowes 
were working 24 hoars around 
toe clock last week - to ensure 
that the Australian and -New 
Zealand yachting, enthusiasts had 
the latest Admiral's -Cup results 
on their breakfast tables. 

The New Zealand team was 
able to compete for the first 
time only with the help from 
DunhlU's New Zealand sub- 
sidiary ■ while the British team, 
which won toe Southern Cross 
Trophy in Australia 18 months 
ago, also received help from the 
British-based company. 

Apart from help for toe 
Admiral’s Cup series, Dunhill 
give similar backing to the 
Weymouth Olympic Week 
dinghy championships where 
aspiring British Olympic sailors 
meet 

Loss . of this help would prob- 
ably not affect wealthy yachts- 
men at the heavyweight end of 
Class 1 as much as toe young 
dinghy racing enthusiast 


RACING 


BY DOMINIC WIGAN 
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Flores tan for Sprint Trophy 


- ' 


THE FORMER champion, Willie 
Carson, who a . year ago won 
Newcastle's £5,000 Northumber- 
land Sprint Trophy (3J30) on 
Lovelight, holds a fine chance 
of again landing the highly 
competitive Sprint with Flore- 
ston. 

Bernard Van Cutsem’s hand- 
some Petmgo colt who was a 
model of consistency last reason, 
winning once, finishing runner- 
up twice and fifth on another 
two occasions, showed he. was 
capable of further successes 
when taking second place behind 
Divine King In the Johnnie 
Walker Handicap at Liflglleld in 
May. 

There, the Newraariwt three- 
year-old was always 'at toe head 
of affairs, and it was only to 
the final half-furlong that the 
superior fitness of Divine King 
told and Richard Hannon’s 
sprinter forged into the lead to 
defeat Ftotestan by two lengths, 

Except for Honey blest, who 
appeared to have “gone over the 
top ” when never a factor 1 in his 
last race, the Spill eris Stewards 
Cup, Florestan has nothing of 
Divine King’s calibre to beat; 
and X shall be disappointed if be 
cannot return to wi nning form. 

The course specialist, Gan on 
Geordie, bidding for his fourth 


Gosforth Park victory, did well 
to deal with all except Gann 
Prttehard-Gordon’s top class 
Court Chad in the Joe Coral 
Handicap over seven furiongs 
here three weeks ago, and with 
a 12 lbs advantage over Flores- 
ten, be may provide toe chief 
threat to Carson’s mount 

An hour before be partners 
Gan on Geordie, Sandy Barclay 
rides another good prospect for 
Denys Smith's Bishop Auckland 
establishment. Fair Santa, in the 
Thropton Maiden Fillies’ Plate 
(2 J30). 

This once-raced bay daughter 
of that popular sprinter. Fair 
Samela, kept going well to take 
fourth place behind Headlands 
at Edinburgh after a slow start, 
and provided that she has made 
normal improvement. Fair Sarita 
should come out on top. 

With Willie Carson required 
tor Florestan, Barry Hills has 
engaged Brian Taylor to ride his 

highly-promising young stayer, 

TV Swuktv, in Bath's principal 
event, the Co reham Handicap 
.(4.15). 

Although this half-brother to 
Sea Eagle (a top-class performer 
is the could only finish 

a remote third to Girandole in 
the Goodwood Cup, be ought not 


to be hard-pressed to concede 
17 lbs to his only rivals, Qaartie 
Melody and Jolly Smooth. 

An hour earlier, 1 shall not 
look beyond Jakie Aster’s course 
winner. Trumpets, in toe Kora, 
sham Nursery (3.15). 

This improving West Ilsley re- 
presentative followed up a modest 
Chepstow when defeating Melisa 
to whom he was conceding 8 Jbs, 
by three lengths In a fast time 
over this course and distance 
three weeks ago. He appears to 
have no more to do, even with 
top weight of 9 stone 2 lbs. 


NEWCASTLE 
£30— Fair Santa 

3.00— Slip Cradle 
JL30— Florestan* 
LOO — Mr. MeMandy 
430 — Gold Chcb 

5.00— Frisky Scot 


BATH 

2.15— 1 Telemark 

3.15— Trumpers** 
3.45 — Strathoykel 

4.15 — TV Sunday*** 


NOTTINGHAM 

6.00— French Harmony 
6.30 — Safellgb! 

7.00— French Warrior 

7.25— Conner B 
7.55— Tudor Mead 

8.25— Bunny Boy 


LAWN TENNIS 


BY JOHN BARRETT 


Finale for junior championships 


THE ANCHOR Chemical Under- 
21 Championships of Great 
Britain, which starts to Man- 
chester to-day. will turn the last 
page of the national junior form- 
book. . 


Unlike the national age-group 
championships and the under-18 
grass court titles, both sponsored, 
by Green Shield at Eastbourne 
for the past fortnight; toe 
under -21 event is open to all 
nationalities. 

Although it Is refreshing to see 
as top seed so good a player, as 
Chris Lewis of New Zealand, who 
won the under-18 invitation title 
at Wimbledon last month, his 
standing as favourite underlines 
toe absence of four outstanding 
Britons still eligible. 

It is hardly surprising that 
Buster Mottram, John Lloyd, 
Richard Lewis and Martin Robin- 
son, who are respectively 3, 4.0 
and 7 nationally, should ' be 
searching for Grand Prix points 
in America. Bat surely if this 
championship is to prosper- it 
should be changed to a. pre- 
Wimbledon date, perhaps in 
collaboration with an existing 
tournament Otherwise one must 
regard It largely as a domestic 
event ' for toe second category, 
which it is again this year. 


The holder, Chris Wells of 
Kent, is seeded No. 2, but per- 
haps the most talented of the 
British boys is Jonathan Smith 
of Devon, the fourth seed, who 
impressed me immensely last 
February when he scored a 
series of rousing wins for Britain 
in the BP Cup to Torquay. 

The August date is also 
responsible for a dilution of the 
girls’ entry. Our third-ranked 
player,' Giynis Coles, though 
eligible, is competing in toe 
U.S., while the two brightest 


threatens to keep her out of the 
U.S. Open later this month, and 
toe Wightman Cup, which fol- 
lows it 


Justinian Is on holiday. His 
column will ro-appear on 
September L 


All these problems were very 
much in the mind of Paul 
Hutchins as be watched toe age- 
group finals at Eastbourne on 
Friday. The new National Team 
manager has thoughts about in- 
troducing closed national": cham- 
pionships at a time removed 
from this busy period, and he 
also wants to develop a graded 
squad system through which the 
most promising players -would 
develop. 


younger girls. Linda Mottram and 
Michele Tyler, leave at the end 
of the week for Sophia Cup duty, 
along with last week's under-18 
finalists, Claire Harrison, the 
winner, and Anthea Cooper. 


The equivalent boys’ under-18 
event the Valerio Cup, removes 
Andrew Jarre tt, Chris Kaskow, 
Nigel Sears and Rohun Bevan. 

The most impressive . of all 
our girls. Sue Barker of- Devon, 
is still receiving treatment for 
a troublesome back injury which 


The boys’ under-10 ; winner, 
Andrew Paton. who successfully 
defended bis title with .an 
assured play, would certainly. he 
a candidate for the first sqtud, 
as would the runner-up, Michael 
Appleton. - ,i 

These two Lancashire bpyj 
and another, Peter Goodman, 
were the best of that buirto,* 
while the Home Counties pro- 
vided the two best girls, tge 
punishing forehand of -M& 
Harrison of Surrey, who strikes 
winners in toe Barker mould, 
was largely responsible for her 
three-set victory against :fte 
much-improved Miss Cooper 
from Kent "• , - 
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t Indicates programmes In 
black and white 


BBC i 


10.00 ajn. Wacky Races. I0J.0 
-Bewitched. 1035 Vision On. 130 
*p.m. Andy Pandy. 1.45 News. 1.53 

‘Sieddfod 75. 4J3 Regional News 
(except London). 4JtS Play SchooL 
4.50 Screen Test. 5.15 Here Come 
the Double Deckers. 5.40 Sir 
PranccIoL 
5.45 News. 

6.00 Nationwide (London only). 
«-25 Tom and Jerzy. 

6.50 Sports town. 

7.10 Star Trek. 

8.00 My Honourable Mrs. 

8J0 The Likes Of . . . Uri 
Geller’s likes and dislikes. 

9.00 News, 


19.25 The Monday Film: 
"Pressur* Point," starring 
Sidney Poitier and Bobby 
Darin. 

10.50 Read All About 1L 

11.25 Weather/Regionai News. 

All Regions as BBC-1 except at 

the following times: — 

Wales — J .30-1.45 pan, Mi Pala 
(for children). 5.O0-&25 Wales 
To-day. 6.45-7.05 Sportstown. 7.05- 
•7 JO Newydd. 7 JO-7 JO Bryn 
Williams yn Cofio'r Wladfa. 7-30- 
5.00 Athletics. 10-50-11-20 Cynfas. 
JIM News. 

Scotland— &00-&25 pun. Report? 
Ing Scotland. IMS Scottish News 
Summary. 

Northern Ireland — I2S-4J5 pm. 
Northern Ireland News. 6.00-&2S 
Scene Around Six. 1125 News 
Headlines. 


England — 6.00-655 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


ANGLIA 

US p.m. Anglia News. 3-30 Afloat. 
ZAO Rouiopartr- 2-30 Monday Afternoon 
Pltai: " The Whnig Bo* ” MO The 
MerrJe Melodies Show. MO About 
Austin, no* The Brian Conned Inter- 
view*'. Joan Bonilnd— co-chairman of 
tuteroaBoca] Women’s Year. UM Police 
Surgeon. ZUS Reflection. 


lines. 622434 This la The West This 
WeeJc. 


F.T. CROSSWORD PUZZLE No. 2,852 



ACROSS 

; 1 We have a packet from Syd- 
-■ ney (6) 

4 Pluto makes toe island 
separate (8) 

9 There is commotion when 
the drug gets her (6) 

.10 Spread after a rich man b 
deprived (S) 

11 ** Now she's , and so am 

. r (Dryden) (2, 4) 

- 12 In the fashion but a scheming 
fellow (8) 

13 Cat man (3) 

14 Girl has a setback in France 
( 6 ) 

17 Sensitive place of post-war 


for 


DOWN 

1 Pain acts differently 
officers (8) 

2 Shy at bedtime (8) 

3 Look np religious festival for 
this tree (8) 

5 rm about to remain in toe 
same place (6) 

C A direct change of belief (6) 

7 What i* there in great 
ingenuity to satisfy our 
appetite? (6) 

8 Were our ancestors found in 
trees? (6) 

12 Constellation tike Rin Tin Tin 
(7) 

15 Was up to the old saying (3) 


guide to a cuppa? - (5, 3) 

19 Uncertain where to keep a 
horse (8) 

20 Extra measure results in an 
enfant gfitd (5, 3) 


difference (3, 4) 

21 Four points up indicate satis- 16 Salad island (3) 

factory completion (4. 2) ig What they do in the Siadi 

25 The initial duty of a vessel ~ * 

(31 

26 A small thing starts a row for 
the poet (8) 

27 Jock hen tales and makes a 

- »— - « ■ asRj&ssm" “ 

29 There is convexity of surface 23 {f you’re a thousand short of 

to a Susses town (6) the bare essential you’re in 

30 So includes an order, brother, the red (o/ 

for a hat (8) 24 One who utters a coin (6) 

ti Walt on an abstainer with 25 ed with sanctimonious 
SSJfm theory” (Tennyson) (6) 

The solution of last Saturday's prise puzrie will be published 
with names of winners next Saturday. 


BBC 2 

MO to 7.55 un, Open Univer- 
sity. 

ILOO Play School. . 

5.00 pjtu Open University,. 

-7,30 Newsday. . -V ! 

7A5 Look, Stranger.' 

• 84.0 High Chaparral • ' 

*.00 Horizon. 

9.50 Centre Play. 

10.25 Golf: UJS. PGA Champion- 
ship. 

J1JS News Extra. 

1L24 Closedown. David Markham 
reads 1 “ Midsummer,” by 
Thomas Kinsella. 


ATV MIDLANDS 

220' P-m. Lunchtime Nawxtaik. 2J0 
The Monday Matinee: “The Nutty Pro- 
fessor.'* starring Jerry Levrla. 520 The 
World of Model Railways. MB ATV 
To-day. 1838 Platform for To-day. 1215 
A Place In Buroi*. 


SCOTTISH 

lia a-ni- Man and fala World. 
12- OB (mm. Alphabet Soup. 1238 Professor 
Balthazar. US Road and Weather Report. 
200 Out of Town. 230 Feature PtUo 
“The Nutty Professor.” starring Jerry 
Lewis. 539 The World of Model Rail- 
ways. 6J» Scottish News. LOS Isabel 
on Monday. 1030 Lane Call. Z0JS More 
Animate Objects. ILOO Afloat. 


SOUTHERN 


BORDER ... . ,. 

’ 1X25 pm. Border News.. Zbfl House- 
perty: 1230 Monday • Matinees ’* The 
Secret Heart,” starring Claudette Col- 
bert and Waller Ptdgeon. 5JB The, Beach- 
combers. LOO Bonier Vetn and Look- 
around. U3B Who CweE? XUS Short 
Story. tHj» Border News Summary. 


It's AD Done With Minerals. 
1220 Call Out. 1245 Training The Family 
Dog. 1205 P-m. Stdpmr. 1230 Hammy 
Hamster's Adventures On The Rlverbank. 
L2B Southern- News. 2X0' Houseparty. 
230 The Brandon SxchanHe. ■ 32S Quick 
On The Draw. 335 About Britain. 
530 Slung A Lang. 6JDQ Day By Day. 
1DJ0 The Adventurer. JXXO The Odd 
Couole. n_30 Southern News Extra. 
1240 Guideline. HAS Farm Progress. 


LONDON 

10.30 un. The Hound cats. 10.50 
A Big Country. 1L20 Spiderman. 
11-40 Galloping Gourmet 12J05 
pjn. Elephant Boy. JA30 Sally and 
Jake. 12.40 Rainbow. LOO: First 
Report: News, FT index. 220 
Lunch-time To-day. 1.30 Gambit. 
2.00 Good Afternoon. 230 “Any- 
thing Goes,” starring Bing Crosby, 
Mitzl Gaynor and Donald 
O’Connor. 430 Clapperboard. 430 
The To-morrow 1 People. 530 
Musical Triangles. ' 

550 News From ITN. 

«.» To-day. 

6.45 Whodunnit? 

730 Coronation Street 

&.0Q Man About The House. 

S30 Gosling's Travels. 

S.00 Sam. 

10.00 News. 

1030 Cimarron Strip. 

1L5S U At First . . . ■ 


CHANNEL 

125 Ohm. Channel Lwcitume Hem- 2M 
Short Story. 2J0 The Monday Matinee: 
•’ Murder at the Gallop." 250 The 
Adventurer. 530 The World of Model 
Railways. LM Channel News. 130 
Fannie and Places. UJO a Place In 
Europe. 

GRAMPIAN 

1235 pjn. Lunchtime CaU- -• L2B 
Grampian News Headlines. t239.Modday 
Matinee: “ The Man In Grey.’* starring 
Margaret Lockwood, James Mamn and 
Physila Calvert SJO The WoMrOl Model 
Hallway*. LOO Grampian News. LM 
Conutrywlfle. 2030 Pathfinder*. , 1225 
Evening Prayers- 


. TYNE TEES 

1235 p-m. Starting Point. zflO Honse- 
CbH. 1238 Monday Matinee: “ Seven 
Thunders." starring Stephen Boyd and 
Tony Wright. 539 The world of Model 
Railways. LOO Today At Six. M8 
Police CaJL 1030 BHUngham inter- 
national Folklore Festival. 1U5 Late 
News Extra. 1139 The Peace Of God. 


AH FTV Regions as London 
except at the following times: — 


GRANADA 

1038 ajn. Sesame Street. 1135 The 
Rovers. 1UD Technoflasb. 22JS pun. 
Stingray. 228 Take Kerr. 2» Monday 
Maltose, 445 Cartoon. 530 Shame a 
Lang. L90 Granada News. LtS Sound- 
ing Brass. 830 Cartoon. 2D JO Appoint- 
ment with Pear: -'A Study td Ven-ar,’' 
starring John N evfBe. 

HTV 

220 p.hi- Report West Beadfloes. 225 
Report Wales Headlines. Jja Housecall. 
KJ0 The Monday Matinee: " Dinmirnu* 
Moonlight." 530 Rock On WHh 45. LA 
Report West L22 Report Wales. 1030 
A Place in Europe. 2200 pfaerimental 
Film Season. 

MTV/Cjrrnm/Watns— As HTV " General 
Service except ufl-225 p-m. Penawdao 
NewyddUn y Dydd. ZM-2J0 Hamdden. 
LOZrLZZ Y Dydd. 

MTV West— As HTV General Service 
except: 130-230 P-m. Report West Read- 


ULSTER 

229 an. Ulster Mews HewfUms. 231 
Monday Matinee: " Tracis Of The Cgt.’ 
833 Ulster News Headlines, 538 Cast- 
away. 8-08 Stunner Reports. 1030 
Monday Night, with the Rev. R. 7. 
Conifer. Clone* Presbyterian Chtncfi Co. 
Antrim. 1S30 Monday Movie: “ r 
Ramsey." 

WESTWARD 

1135 sum- SUppt. 1258 Lets Face K. 
1215 p-m. The Tomfoolery Shaw. 1238 
Cos Honeyban's Birthdays. 139 West- 
ward News Headlines. 2-00 Short Story. 
t230 The Monday Matinee: “ Murder At 
The OaOop," starring Margaret Rather- 
lord, Robert Morley and Flora Robson. 
530 The Adventurer. 530 The World Of 
Model Railways. LM Westward Diary. 
830 Sports Desk. UJO A Place In 
Europe. 1200 Westward Idle News. 
1283 The Summer of TS. 113 Faith 
For Lite. 


YORKSHIRE 


220 pjn- Calendar News. 1230 
Monday Matinee: “The Paradlne Case, 
starting Gregory Peck. Ann Todd and 
Charles Laughton. 530 The World or 
Model Railways. LM Calendar. 1038 
Kmmentsle Farm. 2225 World Snooker. 
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RADIO 1 

IS) Sn&wphMle hwdatt 
LM BA As Radio 2. .MS Noel 
Edmonds. 200 Tony. Blackburn. 1280 
Paul Burnell with The Radio 1 Read- 
show. 1230 p-m. Newsbeat 1245 
Johnnie Walker . 2» David Hamilton 
($) (also on VHP). 52B Ncwsbcnt, 
5-15 John Peel with Top Gear. 7JU-12J? 
thin- As Radio 2 


RADIO 2 t^SOOm an d VHP 

6 00 auru News Summary. UZ Simon 
Bates (51, Including L15 Pause for 
Thought. 732 Tony Brandon (Si. Includ- 
ing 837 Racing Bulletin. MS pause for 
Thought. 932-1230 Pete Murray's Open 
Bouse (SI. Including U30 WagMocrs’ 
Walk. 1130 Jimmy Voting (St. 250 p.m. 
Sports Desk. 12 Good TJstPiam; fVEtPi. 
232 Davfat Hamilton (8> as Radio 2 
Including an 1500m oily (also U&n Scot- 
land) 205. MS and *1*5 Snorts Desk. 
5.02 Wagfionen' Walk 527 Sam Costa 
(Si. Including 535 sports Desk. US 
SoorU Desk. 732 Free spin. 732 Alan 
Dell: The Donee Bond Days. 132 The 
Big Band Sound (St. 932 Humphrey 
Lyttelton with The Ben of Jut on 
records (51. 1032 sports Desk. iflJS 
John Dmm (SI with Mute Through 
Midnight and 12-08 News. 1231 un. 
Neva Secumuiy. 


Concert: Chausmm (31. US Tooth 
orchestras of the World: . Pasturing 
Krzysztof Penderecki as conductor and 
composer— oart 1 <S). 235 Penderecki 
talks to Anthony Priese-Orctne. MS 
Concert— ran a. 248 Song' Recital: 
MuRwrssky. Rachmaninov (5). 3-28 

Academy <rf the BBC: Bach. TthaflMvufcy. 
Schubert (SI. 435 Organ Recital (Si. 
535 Bandstand (S). 3535 ajnwwart 
Bound. 5*35 News, XUS Hon^wnd 
Bound . (continued!. £634 Study on 3. 
730 Prams: The Art or the Netherlands, 
concert — ran 1 (Si. 830 Clbtxal Decline 
and Fall (reappraisal by Mfdudl GjaBTl- 
9J0 Prams: Concert— oart 2. Heme (Si. 
1038 A Bungalow on the Coast.- D. H. 
Lawrence In Australia. 1038 Prams: 
Concert— Dart 3 Henze fSl. 1135 Newt 
Rad Is 3 VHP onhMU&7JB yja. Open 
University. 


Regional News. 535 Weather, programme 
news. 838 Nears. 635 The Men tram 
the Ministry. 635 The Archers. 738 
News Desk. tJ8 The Monday Play (5). 
*38 Kaleidoscope. *39 Weather. 1030 
The world To-mtfit. Mje a Book at 
Bedtime. 1200 The Financial World To 
night. 1L15 TOIL Fathom Fine. 1130 
News. 


BBC Radio London 


RADIO 3 464m, Stereo 4 VHF 

X Medium Warn only 
738 «jm. News. 735 Overture (S3, 
8.00 News. 835 Horning Concert (St. 
930 News. 935 Thl* Week's Composers: 
Sdrats and Practorlns (51. 1845 Con- 
temporary Irish Chamber Music 1030 
Schumann and the Classical Legacy 
(talk). 1220 BBC Scottish Symphony 
Orchestra tS). XUS pjh. Midday Con- 
cert: Brahms (5). 130 News. 13 S 


RADIO 4 

- 434m, 330m, 285m and VHF 

6.48 Prayer f or th e Day. MB To-day 
including 630 VHP Regtaoal flows. 730 
News and more of To-day: 72T Sports- 
dwk. 7JS To-day's Papers. 7*5 Thought 
for the Day. 730 VHF Regfamil News. 
735 Weather, programme now*-... 680 
News and more of To-day; 837 Sportadesk 
and 83S To-day's Papers. MS The 
B indies Take a Holiday. 930 News. 935 
Start the Week with Richard Baker. 3038 
News. 1035 Wildlife. U2® Service. 
ML® Morning Story. 11. a» News' J20S 
Any Questions? H.w Announcement*. 
1230 News. Ban. Yon and Vma. 
1237 Desert Island Discs , p*-® Weather, 
programme news. VHF (except London 
and SJS. l Rational News. UK Tht WOfid 
at One. UO The Archers. 245 Woman's 
Hpnr including 230-2x1 New. 245 Upton 
wfth Mother. 3M News. 385 Afternoon 
Theatre (S3. 435 Story Time. 539 PM 
Reports. US F inancia l Report, VHF 


206m and 94-9.YBF 

LOO a.m. Aa Radio 2 630 Rush Hour. 
93(1 Downtown. 1203 In Town. 1233 jun. 
CaU D-L 1235 London News Beak. 130 
CaU 111— 9. . 233 908 Showcase. 433 You 
Don't Hare To Be Jewish. «JZ Home 
Ban. 730 In Town. S38 Clote Up. 230 
Breakthrough. 10-® Robbie viamm's 
Late Night London. 1230 a.m. as Radio 
S until closedown. 


London Broadcasting 

261m anti 973VBF 


830 aja. “A31.”: breakfasttime news 
show with Interviews, (raffle add travel 
service plug, sport UJR Open Line: 
London talks to George Gate. 22,09 News- 
watch. 830 pjta. NcwAraak. 730 Music 
in Stereo devised by Andrew Carnegie. 
938 Uve la London. 130230 a M. flight 
watch: ' news every haUMumr. 


Capital Radio 

194m WKl 95-8 VHF 
L39 un. Hk Breakfast Show. 938 
Michael Am«l presents music, gmaca. 
competitions and Swapohop. 1230 Csgh 
00 DeUnsT. 33> ran. Robot Scott 736 
Icmtai To-day. 730 Open Un*. 930 
Your Mother Wouldn't Like it: Kleky 
Horne’s rode show- 1X30 Tony Hyatt 
and hk lata Ught show. 230 aim. Night 
Flight 
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10 & 11 SEPTEMBER 1975 

A conference organised by the financial Times and the Oi! Daily 
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OPENING ADDRESS 
Mr Alexander Eadie, MP 
Parliamentary Under Secretary of Stats 
for Energy 


COAL IN EUROPEAN ENERGY POLICY 
Sir Derek Ezra, mbe 
Chairman. National Coal Board 
West European Coal Produceis, 
Association (CEPCEO) 


THE FUTURE OF COAL- POUSH 

POINT OF VIEW 

Dr Wojciach S wider 

Zafdady KQnstaikcyjno- Meehan cacyf no, 

Poland 


COAL IN EUROPEAN ENERGY POLICY- 
THECOMMUNJTYVIEW ! 

M Henri Simonet 
Vice-President CommbstorioftfM 
European Communhiee 


COAL AS A FUEL OR AS A CHEMICAL 

FEEDSTOCK-THENEW 

TECHNOLOGIES 

DrPVYoule 

Imperial Chemicals Industries Limited 


NEW IMPORTANCE OF COAL AS A 
PRIMARY ENERGYSOUR u CE ' 
Mr ton MacGregor 1 ; 

AM AX Inc 


ECONOMIC VIABILITY OF SYNTHETIC 
FUELS FROM COAL 
MrCarlEBagge 
National Coal Association, 

Washington D.C. 


COAL RESEARCH - NEWTHEMES 
AND OBJECTIVES 
Mr L Grainger 
National Coal Board 


PYROLYSIS ROUTETO COAL 
CONVERSION 
Mr R Tracy Eddmger 
COGAS Development Company 


LABOUR INTENSITY OF COAL 
PRODUCTION 
Mr J Gormley, obe 
National Union of Mineworkera 


OIL COMPANY INTEREST IN COAL' 

RESOURCES 

Dr Donald E Garrett 

Garrett Research and Development ' 

Company Iria 


AUTOMATION IN MINING . 

Mr PG Treadles 

Mining Research and.Devekipmant 

National CoaJ Board 


NEW TECH NICALTR ENDS IN THE 
PRODUCTION OF GAS FROM COAL 
DrJAGray 
British Gas Corporation 


FUTURE OF CQALTRANSPOttTATlON 
BY RAIL 

Mr DaWd Bewick 

Britlsfi Railways Board ' ‘ j 


GASOLINE FROM COAL- A REALITY 
DrAHStander 
South African Coal. Oil and Gas 
Corporation Limited (SASOL) 


THEWESTGERMAN RRAPPRAtSAL 
OF THE VALUE OF COAL;-' r 
Herr Manfred Lahnsteirr 
Bunddsministerium der Finanwn, Bonn 


FINANCING NEW COAL DEVELOPMENT 
Mr John G Winger 
Energy Economics Division. 

The Chase Manhattan Bank NA 


The. fee of £1 08 covers all refreshment*. cocktails, lunches, a reception end conference 
documentation. ■ 


Ye b« eoinptatsti and returned to :’ v ' : 

The FInancial Times Ltd 

388 Strand; London WC2R0LT Telephone: 01 -836 6444 Telex: 27347 
Please register me for the WOBU) COAL CONFERENCE 
BLOCK CAPITALS .PLEASE. v : 
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. - For ■ jVMwcmn . now, .. Jan businls®; ;ifc ~ta Jay. jf&es’Jeast, 
Grossman, fqmffter of tfre defuncf arb(tiary, ds when, f or exar&ple, 
Theatre . «*-*&* Balustrade,. haiJVoitfife.Heas’a Oedipyi^uablush- 
been> working . in the roiative.^&^jteir'ijr Bis hlind bumflia- 
obscurity ^of as. dty tbeatre_q/ 'txm, drags the haJf-nafced.torpse 
Cheh; formerly known as. EfeftE:«p^saisabeth Berger’s Jocasta 
Tbe priee- ie Baa had sandy pit at ^fhe. dl- 

ever-Jgnce the Soviet ' invaaoo max. symbolically revealing teH- 
of 198&, in ; order to be/^WtO tale .traces of the bloodrred .floor- 
goon working at honve^e^^tiC'ing below through ber-fritciks.in 
eald.in .a tiay. aDC-reBW^-pro- tfae sand.' For all that, toe ‘80 
^maal town— ton- h^wS'-com- minutes of. agonising are sxceed- 
pensation*. whlto _indade- the ingl w n..- # £nt. .; L: 

right to; wort:- abr«4rm- more Even more gratifying ' 5 ur- 
congenial _ ;sdzHRfflfiBg» - from pti 3 ihg:-was .the novelty# the 

It festival «#*?*• ?“ d - W**' 

he- stageC'i*E ? fl®‘- J tinyxmder- - — g j * ■• . — - - . — 

ground Theater W fler WInkel- . 'JBe EstertaxmaeBt 
wlpse, a n*osr ■oBorthodcoc ■■ ver- .■ ' . ;' ' ■ \ £ ■ 

si on- of Sopb6o?es' King- Oedipus.- "j :G0iu&lS OH -"’ 

Using: the 'admirable TranslatijOii — — ; — 1 — : — — — ' ■ ■- — 

by the' Swiss poet Emil -Staiger/ *^ rht*>„ t 
Grossman has-dared to' , adopt Cfcm « • ** Se^ Tretya. 

a Greek tragedy,' intended for *£• * Q / arIy ' 
performance, in a vast open^lr:f£-Pi°P abort ^.ruth- 
arena -in the elausfeOThobie less , exploitation of. the* Chinese 
T-shaped mclave- of Wy^nkel- workers by the ^lonial powers 
uiese’s Sfrsester' vaulted , aizdi-.^ 1 ^ 1920b - This pioneering 
torium-- •- " ■ drama was one of the first to Uh 

The proxtmjty of the players volve the audience physically in 
lends the tragedy a -new dimen- * he action, culminating, .as it did, 
slon -of horror that seizes on the in the appeal by the cast to the 
spectators as-lhey peer d-own on spectators to- join in protesting 
To the ' : central sand-covered against the -terror exercised by 
acting-area like medical students the invaders against a people 
in' an operating theatre. Though already, debilitated - by .opium 
there can be no chorus In these and their -own- .native brand of 
surroundings, the - taped choral class tyranny. .-Its renewed 
interludes, . to music by Gross- topicality - may- account for its 
man's countryman. Jiri R'uzicka, choice as the. Austrian director’s 
suffice to stimulate, the. imagina- Horst Zankl’s farewell produc- 
tion and relieve the- tensions of tion after four years as head of 
the verbal , contest .between the Theater am Neumarkt. .. ' 
coryphaeus an d protagoaist.' An unusual aspect of- . this 

Not -a little of Grossman’s stage blatantly propagandist ie drama 


-i 
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Willi KowalJ and Renata Sdiretter In * A J>reamplay * 

tf 

Arnolfini Gallery, Bristol 

/ 


was Zankl’s, ability to . get- his 
Zurich-based, company to. join, 
forces vritlu'the ■ Thfiatre Mobile 
of Geneva and to. have them ex- 
change the roles of the 
oppressed coolies and their .im- 
perialist taskmasters with, those 
of their' French-speaking :colr 
leagues - as the production 
shuttled between the two cities. 
The audience were placed in - the 
crossfire of toe two- waning par- 
ties. thus physically separating 
the two acting-areas (designed 
by Ambrosiug Humn) that rep- 
resented toe .mainland at .one 

end and toe off-shore battleship 
at the : -other " end of the flat 
auditorium- The goodies (the 
patriotic Chinese) and the bad- 
dies (the dastardly imperialists) 
were required : to. ' shoot it out 
over our .• heads, - both verbally 
and literally— a noisy 'and fre- 
quently terrifying experience. 

Whether- toe execution by a 
Chinese firing-squad of, innocent 
hostages on the orders of the 
Anglo-American .commanders, in 
their efforts to quell the Chinese 
resistance to the foreign yoke, 
was rooted In history or a mere 
piece of Tretyakorian fiction, its 
effect was - - sickening. The 
deliberate Brechtian acting-style, 
that combined a form of exagger- 
rated delivery - among the 
foreigners, rising to quite incom- 
prehensible roaring, with a con- 
trastingly measured form of 
address among the heroic ele- 
ments. verging, on -studied uncon- 
cern, the use, of grotesque masks 
and make-up and fanciful cos- 
tumes. designed by Senate' 
Kalanke, as well as the political 
message (which the bourgeois 
audiences is .Zurich applauded 
unstintingly, much to my amaze- 
ment) succeeded in forging -an 
unexpected link between present- 
day theatre practice in the West 
and that of the Soviet theatre of 
half a century ago. 

This year's sole contribution by 
the Zurich Schafcpielhaus itself 
to Festival programmes was the 
premiere of Peter Weiss's felici- 
tous new translation . of Strind- 
berg’s Dreamplay. Apart from 
from thin , there were only three 
foreign visitors this year in 
Zurich: Stomu Yamashta’s Rain- 
dog, Bond’s Lear in French, with 
the Tbdatre National Populaire 
from Villeurbahne. and Philip 
Prowse's much-praised version 
with the players of Glasgow Citi- 
zens' Theatre of The Duchess o/ 
Malff. which Zurich theatregoers, 
Webster-experts to, a man it 
would appear, applauded with un- 
restrained enthusiasm. 

Harry Buckwitz, who vacates 
the ScbauspieUuus 'director's 
office In two years' time In favour 
of Gerhard Klingeuberg. of 
Vienna’s Burgtheater, invited two 
Parisian guests to put on A 
Dreamplay: Roger Blin and tbe 
Swiss-born Matias. Their version 
filled the relatively small Schaus- 
pielhaus stage with moments of 
breathtaking beauty and truly 
fantastical lighting effects/, as 
well' as* a* successioo df 'Impishly 
funny scenes to relieve some of 
the inherent ponderousness of 
the text!- At the same time Blin’s 
unfqmUiarity with the language 
must lie at the bottom of much 
of the awkwardness and uneven- 
ness of several of the., perform- 
ances, notably of toe heedlessly 
plaintive and \ monotonous 
delivery of the otherwise highly 
gifted • and stunningly beautiful 
Rebate Schroder \as Indra’s 
Daughter. 


Coliseum 




the Magic Flute 

' by MAX LOP PERT 


p>e English Nations] Opera’s 
Xaotc Flvte is a production that 
not only marries enchanting en- 
tertainment to solemnity and 
profundity, while being un- 
usually faithful to the sense of 
the original stage-directions; it 
is also clearly built to provide 
handsome and durable service. 
On Thursday a fresh set of prin- 
cipals and a second conductor 
t6ok over toe revival, which was 
described in these columns at the 
time; all contrived to fit so 
gracefully into the picture, that 
an- evening spent in toe unre- 
lieved beat of the theatre was 
far from -toe penance it 
threatened to be. 

None, of the singers comes 
wholly new- to. .his. or her role. 
Anthony - . Roden. a secure, 
wooden Tamino at Glyndebourne 
two. years ago* has found a good 
deal of toe vocal colour and 
energy, the variety of phrase, 
that- eluded him then.- while 
retaining the technical security. 
His aria was moulded in long 
lilies; toe dialogue with the 
Priest suggested that toe Import 
of . the words was alive to him: 
his voice sprang out ardently to 
meet Pamina. More flexibility, 
and bearing still more youth- 
fully heroic, have still to be 
acquired before he is pronounced 
ideal in the role. Already be is 
impressive. 

After, a single emergency per- 


formance last season in toe role. 
Felicity Lott makes -an “ official ” 
opera Bouse debut as Pamina, 
fresh ahd fragrant of tone, not 
as.. yet able to suggest much 
depth in the passages of grief 
and loss, a young and touching 
heroine. Others repeat past 
sucee&es: Tom McDonnell, an 
engagingly lissome and down- 
beat birdeateher with a good 
tine Ju aggrieved puzzlement (a 
pity, to^ singing itself is little 
short-on line and smoothness); 
Masriue London, coping vail 
antly,- at first a little shrilly, 
with* Astrafiammante’a flights; 
the groups of Ladies and Boys, 
their comedy never exaggerated 
in /tbtbony’g Besch’s sharp and 
sensitive direction. 

Gwyone Howell, toe • new 
Sarascro. rolled out some mag- 
nificently noble and serene 
phrases which toen tailed off in 
fullness down below; bis 
presence was at once severe and 
benign- Tbe whole, admirable 
ensemble was led by David 
LluydsJones. who failed to make 
tbe .orchestral tone glow as it 
ought -.'tout the climate in the 
pit mhst have been Saharan), yet 
who managed an un fussy, well- 
rounded reconciliation of all the 
musical levels. For one whose 
opera. of operas this is. hut who 
has-. too often seen It dulled or 
misunderstood, it was a happy 
evenlhg- 
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The Rake’s Progress 

by RONALD CRICHTON 


Modestly described In the pro- 
gramme book as “a concert per- 
formance of the stage produc- 
tion," Stravinsky’s Rake's Pro- 
gress at the Proms on Thursday 
with the Glyndebourne Festival 
eompany was in fact semi-staged, 
with soloists and chorus acting it 
out on a large platform behind 
the small orchestra. John Cox’s 
elaborate, detailed movements 
were naturally abridged (for the 
crowd, especially) - biit the action 
wa* clear enough to involve and 
delight what was presumably the 
largest audience that has ever 
watched this opera. Glynde- 
bourne has the advantage oyer 
other bodies with less expertise 
who semi-stage ' operas by 
having- a real production of high 
quality on which to base tocir 
adaptation. They use the advan- 
tage well. 

We did not, of course, see 
the Hockney sets and costumes, 
but some of the props were 
there, covered with the cross- 
hatching that is the visual 
leitmotiv of the .production. 
Poor chattering. Baba was duly 
silenced with a Hockney table- 
cloth, and in the. auction scene 
the bust of Sir Henry .Wood 
was numbered (but not sold). 
The chorus wore coloured itops, 
black shirts and trousers. Soloists 
wore evening dress which 
matched while vaguely suiting 
the character (but the dress 
worn by Anne Truelove was very 
grand for a. country -girl). - Nick 
Shadow sported a waistcoat of 
Mephistophelean red. The^Cast 
was unchanged from the 


Glyndebourne first night, with 
Donald Gramm’s suave, friendly- 
seeming and finally all the more 
formidable Shadow once again 
outstanding. 

Not for the first time one re- 
marked how voices which are 
dimmed, by the nentral acoustics 
of . Glyndebourne blossom in toe 
infinitely larger Albert Hail. Leo 
Goeke'is still vocally a size too 
small for Tom RakewelZ, but his 
lyrical singing bas become 
stronger. The charm remains. 
So. does a tendency to swallow 
words In quick music. Tbe Baba 
of . Rosalind Elias was another 
performance that gained surpris- 
ingly from tbe larger ambience. 
Jill Gomez as Anne was in shin- 
ing, flexible voice, her last scene 
more' delicately span than ever. 

' Even with Bernard Haitink 
and the London Philharmonic, 
who had played toe score so 
beautifully on the first night at 
Glyndebourne, one wondered if 
Stravinsky's crystal textures 
might not sound remote or thin 
in- toe spaces. On the contrary. 
Nothing could have been more 
refreshing, soothing, or consol- 
ing than these exquisitely con- 
trolled and directed jets, trickles 
and sprZ-'f of prismatic instru- 
mental- sound. For a perfect 
Rake it was,, perhaps, a trifle 
too honeyed and relaxed, but 
for a packed ‘•promenade in a 
stifling hall it was ideal. Those 
edgy, glum, 'straight-backed 
readings of the Kore that one 
heard in the earlier years of 
this opera’s career seemed 
leagues away. 



This large model illustrating the crafts employed j n building in Norman times ii one of the exhibits in ‘ The 
Story of a Cathedral* at Canterbury. The event spans 1,400 years of history, from the building of the 
Cathedral by William of Sens to our own day. It is on show in the Norman crypt of the Cathedral, 

where it will run initially for a year 


Dimitri Shostakovich 


Dimitri Dimitrievich Shosta- 
kovich died in Moscow on Satur- 
day from heart disease at the 
age of 68. For the outride 
world, Dimitri Shostakovich and 
Sergei Prokofiev were the great 
composers of Soviet music. Both 
were, in a Russian way, prolific, 
uneven, untidy. ' Both had strong 
musical personalities which, 
whatever their private convic- 
tions may have been, did not 
accommodate themselves alto- 
gether easily to official guide- 
lines about the kind of music 
they should write. 

Shostakovich, a generation 
younger, did not have Proko- 
fiev’s 9pell in the West He was 
born in 1906 in St Petersburg, 
a city whose wartime sufferings 
under the name of Leningrad he 
was to celebrate in a symphony 
which brought him the greatest 
if not tbe most durable fame of 
any of his works. 

At the Leningrad Conservatory 
he was favoured by the director, 
Glazunov, who spotted his talent. 
His composition teacher was 
Maximilian Steinberg. Rimsky- 
Korsakov's son-in-law. The work 
which put Shostakovich on toe 
map was the First Symphony 
(1926), a precocious score which 
has not lost vitality of freshness. 
As well as high spirits and an 
individual feeling for orchestral 
colour, it had two qualities pro- 
phetic of the future — a Mah- 
lerian, bitter-sweet ambiguity in 
the composer’s attitude to popu- 
lar music, and a melancholy 


streak that was new because it 
was not pastoral but urban, evok- 
ing not so much waving corn, 
lilacs or snow as wet streets. 
This was different from tbe ex- 
ploitation by Prokofiev and 
others of machinery and the 
externals of industrial life as 
subjects for music. 

The tally of. Shostakovich sym- 
phonies eventually reached 15. 
a respectable total even taking 
into account tbe inclusion of 
works calling for cborus or solo 
voice, symphonies as Mahler 
understood the term rather than 
in the sense of Haydn or Brahms. 
They add up to the most import- 
ant symphonic output or any 
composer born in tbe present 
century. No. 4 is a big. aggres- 
sive, sprawling work: No. 5 is 
probably the most widely 
popular of the set. thougb many 
musicians would rate 6 highc-r. 
Tbe next three were to same 
degree connected with the war. 
Of ihem. No. 8 is the most 
Impressive. 

One field where be made a not- 
ably smaller contribution than 
Prokofiev was opera — The Nose. 
based on Gogol, is a riotous 
satiric comedy.. -while Katerina 
Ismailova, known in its original 
form as The Lady Macbeth of 
Mt sensfe. is a rural tragedy. 

The career of Shostakovich was 
punctuated by rows and dis- 
agreements with authority. Lady 
Macbeth -was violently attacked 
in Pravda in 1R36. after a 
successful debut two years 


earlier, and had to wait many 
years for forgiveness in revised 
'form and under a new name. 
The Fourth Symphony was 
hastily withdrawn and its milder 
successor duly described as “ a 
composer's answer to just criti- 
cism.*’ Shostakovich was in- 
volved in the Zhdanov rumpus of 
394S. Later he was required to 
tone down the Yevtushenko texts 
of Rabi Yar. 

One consequence of this state 
of affairs is u danger of confusion 
between tbe private and public 
sides of the music. Some of the 
later works especially are tinged 
with a black pessimism (ex- 
pressed with masterly economy) 
which one is inclined to put 
down to outside pressure when 
it may be entirely personal— or 
vice versa. One can imagine that 
if Chaikovsky had written his 
PathCtiqae under such condi- 
tions. it might have been forced 
to hear programmatic interpreta- 
tions going well beyond his 
private affections. What is in- 
contestable is that, like bis 
friend Britten. Shostakovich is 
one of the modern masters who 
have most valuably enriched 
traditional musical language in 
an original and personal way. 

His last appearance before the 
public was in a television record- 
ing of bis opera. The Nose, 
shown last month. He leaves a 
son. Maxim, himself a pianist 
and conductor of repute. 

RONALD CRICHTON 
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Allen Jones 

by WILLIAM PACKER 



Allen Jones was conspicuous 
among those artists who bad tbe 
doubtful, imprecise, but so 
memorable label “Pop Artist” 
wished upon them some 15 years 
ago. In the early ’60s it seemed 
to satisfv every expectation : the 
cult of youth, the consumer ethic, 
bad taste, the happy iconoclasm 
of the young and the innate 
philistinism of everyone else. It 
seemed also to be the last bastion 
and only hope of modern figura- 
tive painting with any claim to 
critical respectability. A -close 
look at the work of the indivi- 
dual artists concerned shows, of 
course, that it was more serious, 
perhaps better, certainly more 
various, than such easy critical 
packaging ever managed to 
suggest. 

But old prejudices die hard. If 
at alL The best encouragement 
to them, to do the decent thing 
aod fade away, is to give the 
work itself another airing, not 
necessarily the heavy Treatment 
A of a major retrospective, but 
rather a quiet look at the way 
things have gone over a number 
of jears. This small selection 
from Jones's work of toe 70s, in- 
cluding painting, sculpture and 
print-making, has provided 
already just such an opportunity 
to the Welsh and the Scots. It 
remains at its final venue, toe 
Arnolfini Gallery is Bristol, until 
August 18. 

The Pop Artist, if you must 
attempt a definition, draws bis 
subject-matter from toe urban 
culture we now enjoy, especially 
from the ephemera of advertis- 
ing and communication, the glass 
of fashion and the mould of 
form. As such it becomes a kind 
of oblique social .comment, 
flam# precisely toe attitudes and 
interests, of the particular 
moment: its precision ensures 
that -it will date quickly. The 
accessories to human activity he- 
roine . toe central .objects of 
interest; and it is easy to see 
how this process may lead to 
their celebration as trophies of 
one. kind or another, or fetishes. 

Jones has found himself drawn 
in - this direction, his interest 
lying in the iconography of 
kinkiness, rather appropriate to 
our- permissive age. and he has 
achieved a certain notoriety in 
cnnsequencer. And yet bis 
im3swy is not always sexual, 
and when it is, never exclusively 
ks. The difficulty in -bis case Is 
i hat the high heels, toe boots, 
the leather thongs, and all tbe 
other strappings of- sexual diver- 


sion, are so strong and so specific 
they blind us, or would unless 
we took great care, to the other 
elements in the work. The sexual 
implications are undeniable, and 
legitimately fascinating, but we 
must remember that there is 
always more to Art than subject- 
matter. Fragonard's Swing is 
rather more than a simple pic- 
ture of a. girl losing, among other 
things, her shoe. 

Jones has to accept toe sexual 
reading of his work, or do some- 
thing about it; and indeed it ^ 
apparent in this show that he is 
moving away from the explicit 
and perverse towards a cooler, 
more ironic view, one close to 
his much earlier work, before it 
became dominated by toe attri- 
butes of sexual fantasy. 

His latest paintings, including 
a number of large and impres- 
sive watercolours, take for their 
image a shoe perhaps, a box of 
tissues, a silk stocking, or a 
mannikin head, each displayed 
in splendid isolation in a shop 
window. The fetishist under- 
tones are strong, but they are 
now equivocal and implicit, not 
openly shocking, and their sur- 
realism allows the imagination 
room to move. 

This principle holds good for 
toe sculpture as well: toe female 
furniture, a green and kneeling 
girl supporting a glass table-top 
upon her back, toe standing girl 


in her leather collar and straps 
are both- less interesting, and 
less beautiful than the relief 
called Secretary, a pair of 
crossed legs and a gloved hand 
set against the wall- A palpable 
human presence is suggested 
economically and elegantly by 
its absence. The thigh boots, 
and the glove, are exactly what 
they seem to be, and more: both 
formal description and actual 
trophy. 

Allen Jones is a clever painter 
and a fine draughtsman. ’ his 
sophistication allowing him to 
play .several painterly games 
successfully. Tile abrupt tran- 
sitions from the modelled form 
and the illusory space. to sil- 
houette and tbe flat surface of 
the canvas, tbe shifts from the 
general statement to the local 
detail, the ' attention stopped 
down to focus ou a lace or heel, 
and' toe academic references to 
hard-edge abstraction . . or 
abstract-expressionism are all 
achieved with admirable aplomb. 

He Is sketchy at times, rather 
perfunctory in his handling, and 
well able -to perpetrate dreadful 
things; but be is good enough, 
confident - -enough in his - own 
facility, to survive these short- 
comings. closely run though it 
is at times- And there are many 
worse things to say of an artist 
than, that his work is always 
interesting. 



Allen Jones: Secretary (fibre-glass and leather, 1972} 


Half Moon 


• ) 

Hatchet 


by B. A. YOUNG 


This play by Heuo Magee 
offers us a slice of contemporary 
Irish life in which the innate 
violence is triggered neither by 
politics nor religion. Tbe Baileys 
and the-Mulailys fight as instinc- 
tively as they breathe. 
“Hatchet" Bailey got his nick- 
name by confronting a mob with 
a hatchet when he was no more 
than 14. His father was a 
famous fighter in his lifetime, 
and Ms mother is a fair hand 
with a bottle or a bag still, and 
needs little encouragement to 
begin. 

- It is old Mrs. Bailey ' who 
starts the feud in toe play. 
Barney Mulally has insulted ber 
in the pub. Naturally, Hatchet 
most round up bis two attend- 
ant layabouts and kick Barney 
to death. Naturally, Barney’s 
big brother Johnny boy must cut 
Hatchet to ribbons. It Is too 
bad that Hatchet should have 
married a girl with inclinations 
towards respectability, ambitions 
for a nice bouse and a quiet life 
instead of the squalor and fight- 
ing of a Dublin slum. 

Mr. Magee develops his 
materia] along a predictable 
story line, but where he scores 
is in toe vividness of his charac- 
terisation and toe authentic Irish 
sparkle of his dialogue. Whether 
this bunch of thugs is an 
authentic picture * of Dublin 
society I don’t know, it is at any 


rate absolutely convincing, as 
convincing as the Boyles’ house- 
hold in Juno and the Paycodk. 

Tbe playing in Roland 
Jacquarello’s production could 
hardly be better. At the centre 
of it is Laurie Morton as Mrs. 
Bailey, brash and vulgar, as 
ready to join a fight in the pub 
as to sing a song. Colum 
Meaney gives a sharp impression 
of her son, trying at once to live 
up to the family's fighting 
reputation, yet battling at the 
same time with the hope of 
taking bis young wife Bridie 
away from it aiL Bridie ' is 
■sympathetically played by Berna- 
dette Shoftt',' and her snobbish 
elder sister is neatly done by 
Phyllis McMahon. Among the 
multitude of other characters — 
not all necessary, to tel) toe trnto 
— Alan Devlin as Johnnyboy and 
Chris Gannon as Mrs. Bailey's 
halfwit brother specially im- 
pressed me. And the punch-up 
at the end of Act 2 is one of the 
best stage fights I ever saw: a 
credit to. fight director Malcolm 

Ransom. 

The Half Moon, for toe 
benefit of the unenlightened, is 
in Alie Street. E.l, two minutes 
from Aidgate East station. But 
much as I like going to this 
theatre, I think it would be a 
pity if such an ambitious pro- 
duction should stop there, ti 
ought to be given a showing 
in a larger house. 


Arts news in brief 


Happy as a Sandbag, a new 
British musical by Ken Lee. will 
open at the Ambassadors Theatre 
on Wednesday, September 10, 
with reduced -price previews 
from September 3. David Fisher 
will design toe scenery and 
costumes. Happy, as -a Sandbag 
will be directed by Philip Hed- 
ley. It is set in toe first half of 
toe forties and expresses bow the 
people of England kept cheerful 
and entertained during toe war 
years. 

* 

Maurizio Poll ini, the Kalian 
pianist due to give a recital at 
the Edinburgh Festival in the 
Citadel Theatre on Tuesday 
September 2 at 11 a.m: and to 
play as soloist with the London 
Symphony Orchestra at the 
Usher Hall on Friday, Sept- 
ember 5 has been injured In a 
car accident and will not be able 
to appear. 

The young Spanish pianist 
Rafael Orozco has agreed to give 
a recital on September 2 and to 
play with toe London Symphony 


Orchestra in tbe concert con- 
ducted by Claudio Abbado on 
Septembers. 

The programme for the con- 
cert with the London Symphony 
Orchestra remains unchanged. 
Details of Orozco’s recital pro- 
gramme on September 2 will be 
announced later. ' 

• •* 

Watford’s autumn season 
opens on September 10 with a 
revival of Irma la Douce, toe 
French musical about love in 
Montmartre., Una Stubbs will 
play the lead. 

This will be followed in 
October by a. new play by Don 
Taylor, author of The Exorcist. 
This is the premiere of Out on 
the Lavm, and will star Rose- 
mary Leach, In mid-November 
comes a revival of one of 
Terence Rattigan’s less often 
performed plays. Variation on a 
Theme, a free modern version of 
the story of .• Lo Dame out 
cam&ias. After that, the panto- 
mime. 


What has Sheraton dene tor pi lately? 

FRANKFURT 

NOW OPEN. At the airport the Frankfurt-Sheraton is 
connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with t - 

entertainment and an indoor heated pool. • i 

M1J1IC 

The marvelous Sheraton-Munichiias a year-round- 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque anda great location 
between the International Ai rportand 'downtown . 




The magnificent new 32-story 
Paris-Sheraton is perfectly 
located near Gare Montparnasse, 
convenientto the city’s newest 
commercial centers and the 
lively night IHe of the 
famous Left Bank, 






'X 


The convenient Arya-Sheraton is in North Tehran, overlooking the 
city and Alborz Mountains. There’s an outdoor pool, rooftop dining 
and dancing, daily Persian specialities, and native entertainment 

SHERATON 

For a reservation at any Sheraton anywhere in the world ring: 

London (01 ) 636 641 1 

’ Or ask the operator for Freefone 2067 

Or have your travel agent calL 




Sheraton Hotels & Motor Inns 
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HOME NEWS 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

To-day 

Aug. 14—15- .. ... 

Aug. 17—21 

Aug- 22—30 ... . 

Aug. 23—31 ' 

Aug. 23-Sept 6 . 
Aug. 30— Sept 4 . 
Aug. 31— Sept 4. 

Sept 2-4 

Sept 2—6 

Sept 4—6 

Sept- 7—11 

Sept 7—11 

Sept 9—12 ...... 

Sept. 9—20 

Sept 9—20 

^Sept 10—20 


AUIO 

British Furniture Manufacturers' Ex, (cl Aug. 14)’ 
United Counties .Agricultural Show 
International Gift Fair 
European Model Railway Festival; 

Brighton Intnl. Exbn- and Trade Fair 
Handicrafts and Do-It-Yourself Exhibition 
Motor Cycle Exhibition 
West of England Gift Fair 
Control and Instrumentation Exhibition 
Northern Floor Coverings Fair 
Business and Light Aviation Show-’ 

Furnishings and Decorative Lighting Exhibition 

International Gift Trade Fair 

Menswear Fashion Fair 

Food, Cookery and Catering Exhibition 

Chelsea Antiques Fair 

East Midlands Home Life Exhibition . 


Venue 

Manchester _ . 

Carmarthen 

Earls Court 

Central Hall, S.W-1 . 

Metro pole Exbn. Hall 

Olympia 

Earls Court 

Bristol 

West Centre Hotel, W.6 
Harrogate Exbn. Centre 
Cra afield, Beds. 

Brighton 

Manchester 

Manchester 

Manchester 

Chelsea Town Hall 

Leicester 


Kates forcing companies 
from South East— survey 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Current 

Current 

Aug. 15—24 

Aug. 17—20 

'Aug. 20 — Sept 1. 
Aug. 20— Sept 5. 
"Aug. 20— Sept- 6. 
Ang. 20— Sept 20 

Aug. 22—24 

Aug. 22— Sept 7 . 

Aug. 23 — 27 

Aug. 24—27 

■Aug. 24—28 

• Aug. "B — 29 

‘Aug. 26 — 28 

Aug. 27 — Sept, 7- 
Aug. 28 — Sept 2 . 
Aug. 28 — Sept 7. 
^Aug. 29 — Sept. 7. 
"Aug. 31 — Sept- 2 . 
Aug. 31 — Sept 2. 
Aug. 31 — Sept 3 . 
Aug. 31 — Sept. 4. 
Aug. 31 — Sept. 5 . 
Aug. 31 — Sept 7 . 
Aug. 31— Sept. S. 
Aug. 31 — Sept. 14 

Sept- 1 — 5 

.Sept. 3 — 10 

Sept. 5 — 7 

Sept 6 — 9 

"Sept. 7—10 

"Sept. 8—14 

Sept 9—13 

Spot. 10 — }R 

Sept. 11—21 


Internationa] Ocean Exposition (cL Jan. 18) 
Fishing Machinery Equipment (cl. Aug. 20) 
Austrian Timber Fair fcL Aug- 17) 

International Trade Fair 
Fancy Food and Confection Show ' 

Plant Protection Exhibition 
International Fair 
New Zealand Trade Fair 
International Fair 
International Men's Fashion Week 
International Trade Fair 
International Leather Goods Fair 
International Fair 
Fall Gift Show 

International Sports and Recreation Trade Fair 

National Hardware Sbow 

Ideal Home Exhibition 

Radio and TV Exhibition 

Mining Industry Technical Exhibition 

International Radio and TV Exhibition 

International Fashion Fair 

Men's Fashion Fair 

Toys and Souvenirs Exhibition 

International Autumn. Fair (consumer goods) 

Fall Gift Jewellery and Housewares Show 
International Autumn Fair 
China. Ceramics and Jewellery Exhibition 
International Fair 

International Water Conservancy Exbn- and Conf. 
International Trade Fair 
International Men’s Wear Exhibition 
Women's. Children's and Men's Wear Exhibitions 
International Fashion Trade Fair 
International Hotel and Restaurant Exhibition 
Electronics and Electrical Eng. Trade Fair 
International Engineering Fair 
International Motor Show 


Okinawa 

Leningrad 

Klagenfurt 

Malmo 

Chicago 

Moscow 

Algiers 

Wellington 

Izmir, Turkey 

Cologne 

Reykjavik 

Offenbach 

Frankfurt 

Montreal 

Stockholm 

Chicago 

Dublin 

Zurich 

Donetsk 

Berlin 

Gothenburg 

Copenhagen 

Lauzanne 

Utrecht 

Dallas 

Leipzig 

Brussels 

Thessalnnika 

Jonkopins. Sweden 

Plovdiv. Bulgaria 

Salzburg 

Paris 

Dusseldorf 
Sao Paulo 
Basle 

Brno. Czechoslovakia 
Frankfurt 


BY ARTHUR SMIW 

COMPANIES are contemplating 
moving out of London and the 
South East because of recent rent 
and rate increases, according to 
a survey by the London Chamber 
of Commerce. 

The chamber said to-day that, 
in a survey of- more than 300 
companies, 12 per cent said they 
intend to move out of the region 
altogether. 

More than half the respondents 
said recent increases in rents 
and rates would cause them to 
restrict expansion- in the im- 
mediate future, while 24 per 
cent, said any future building 
development would take place 
outside the South East. Com’ 
panics planning to leave were 
mostly in chemicals, metal manu- 
facture, and engineering, the 
chamber said. 

Some 43. per cent of respon- 
dents said that rent and rate 
rises had boosted accommodation 
costs by between 26 and 50 per 
cent, while a further 31 per cent, 
said costs would be increased by 
more than a half. 

The survey also indicates wide- 
spread anxiety about' the pos- 
sibility of further large rate 
increases next year. The fear 


is particularly strong among 
labour-intensive industries in 
Inner London, such as textiles, 
clothing and furniture. 

Concern is expressed by the 
chamber that, as more and more 
industrial dims leave London, 
the rate burden will be loaded 
on to an even smaller number 
of companies, resulting in ‘‘a 
vicious • squeeze for those 
remaining." 

The chamber survey, in con- 
trast to the recent CBI Trends 
Survey - suggests that firms in 
the south-east are hanging on to 
labour and in some cases 
actually trying to recruit more. 

The chamber notes that this 
may reflect the fact that capital 
intensive and export orientated 
industries— such as electronics, 
chemicals, civil engineering end 
pharmaceuticals — are more con- 
centrated in London and the 
South-East and may still be 
experiencing a shortage of 
skilled labour. 

There is also a general con- 
cern about a possible long-term 
shortage of skilled labour which 
could result in restrictions on 
output. 


On the outlook for future 
business, most firms place reli- 
ance upon increased exports as 
a way of maintaining demand. 

The chamber says the over- 
riding concern of ail firms' ques- 
tioned was the impact of in'''a- 
tion which is claimed to be more 
severe in London and the south- 

"Despite the growing pre- 
ssure j on output costs, most firms 
indicate their willingness to 
keep prices down partly as a 
gesture of goodwill to Britain's 
economic situation and partly be- 
cause of falling demands." 

A warning is given that if 
Inflation is allowed to continue 
at its present rate it will pose 
a serious threat to jobs and also 
to exports. Many firms were 
calling for cuts in central and 
local government expenditure 
even though such savings would 
take time to work through the 
economy. 

The chamber says that while 
firms in London and the south- 
east were apparently . doing 
slightly better than elsewhere in 
Britain, there was strong 
anxiety about the next 12 
months. 


Tory work schemes for jobless young 


BY MICHAEL OWOW. EDUCATION CORRESPONDENT 


BUSINESS AND MANAGEMENT CONFERENCES 


To-dav 
Aug. 28 .. 
Sept. 1—2 


Sept. 1 — 4 .. 
Sept 1 — 5 ... 
Sept. 1—26 
-Sept. 2—3 .. 
Sepi. 2 — 1 .. 
S^pt. 2—4 ... 

Sen}. 3 

Sr»pt. 5 — 7 .. 

S^pt- ?: — rj 

Sent. 7 — 25 
Scut. 8 — Oct. 
Sept. S— 12 
Sept. 10—11 
Sept. 11—12 


ABRAXAS: Basic Syuctics (cl. Aug. 15) 

Avon Noise Control: Industrial Noise 
Financial Times. Norwegian Journal of Commerce 
and Shipping. Svenska Dagbladet, Berlinske 
Tidende, Heislngin Sanoraat and the Oil Daily: 
The Second Scandinavia and the North Sea 
Conference 

Assn. CerL Accnts.: Fin. Planning and Control 
Brunei Univ.: Workplace Negotiations 
Harry Mitchell and Partners: Work Study 
Henley Centre: Britain in the 1980s 
I PM: Efficient Personnel Administration 
Nat. Fn*:. Laboratory: Energy Utilisation 
In.t M-i-: Materials in Petro-Chcmicals 
MC rn nf.- Accounting for Inflation 
Uv'.- Mansviumenl in Engineering 
W 0 Sen- 1 and Co.: Clerical Work Improvement 
■ >hn<W Man. Coll.: Management Dev. Prog. 

P-F. Cons. Croup: Art of Management 
Financial Times and the Oil Daily: World Coal 
EIM: Effective Speaking 


Richmond Hill Hotel 
M'olksham, Wilts 
Oslo 


Hotel Russell, W.C.I 
Uxbridge, Middlesex 
Rceston. Notts. 

Henley. Oxfordshire 
Park Court Hotel, W.2 
Glasgow 

Runcorn. Cheshire 
Trinity Coli., Cambridge 
London Grad. Bus. Sch.. NW1 
Moor Hall. Cookham, Berks. 
Berkhamsted, Herts. 

Egtaam, Surrey 

Europa Hotel, W.l 

Parker Street. W.C42 j 


CONSERVATIVES increased 
their pressure this week-end for 
schemes to provide community- 
service work, particularly for 
unemployed school-leavers who 
are expected to reach a 40-year 
record total this autumn. 

Tory MPs Mr. Anthony Steen 
and Mr. Leon Brittan proposed 
a scheme by which school-leavers 
would take on tasks such as 


CONTRACTS 


aiding the elderly- Mr. James 
Prior, the “ shadow " Employ- 
ment Secretary, reminded a con- 
ference af Conservative trade 
unionists in Yorkshire that the 
last Tory Government's “ Opera- 
tion Eyesore " project had made 
an effective contribution during 
the previous period of high 
unemployment. 

However, Dr. Rhodes Boyson, 


National Coal Board 
awards £12.9m. orders 


MF, attacked any notion of 
making community service com- 
pulsory for school-leavers who 
would otherwise be jobless. Any 
such action, be told a London 
meeting, "would be another 
advance to colectivism, and .'it 
smacks too much of national 
socialism and service to the 
fatherland." 

. While suggesting that 16- 
year-olds should be offered train- 
ing at £1 a week more than the 
rate of unemployment benefit. 
Dr. Boyson said that the key to 
overcoming the problem was to 
attack union restrictions on 
manning and wages, and to 
lower Industrial taxation. 


THE BRITISH STEEL Corpora- 
tion has contacted over 100 
Scottish companies in its efforts 
to find alternative employment 
for many of the 2.100 steel- 
workers in Scotland whose jobs 
are expected to disappear in the 
next five years . 

The Corporation's unusual jnb- 
l'witraing campaign is b “»»? 

I intensified following last week? 
Government statement about the 
j extern of steel industry rattan* 

[aUsation in Scotland. The 
I announcement. which foresaw 
lojOQ johs disappearing com- 
pared with the 6.500 expected at 
one time, sevens to have taken 
the Issue of Scottish steH works 
closures off the boil, for the 
moment at least. 

However, the BSC is anxious 
to minimise local opposition to 
the curtailed plans. Although it* 
own interna! expansion should 
provide an estimated 3.525 new 
jobs to set against the expected 
5,640 job losses. It realises that 
co-operation in the works mainly 
affected may depend upon the 
prospects for alternative employ- 
ment outside the steel industry. 

It has therefore established a 
promotional team jointly with 
the Scottish Economic Planning 
Department which is responsible 
for undertaking the recently- 
unveiled industrial recovery 
project in the steel-dominated 
Caiubuslaog area of Glasgow. 

It has identified some com- 
panies which are thinking of 
development Id the area, a few 
of which “ might expand quickly 
If they are given appropriate 
assistance." The corporation has 
already released IDO acres of 


Heat boosts taxi trade 


FINANCIAL TIMES REPORTER 

TIRED tourists and the hot 
weather have saved the taxi 
trade from the expected post- 
price increase drop in trade. 
Despite the 25 per cent, fare in- 
crease. which came into effect 
ten days ago. London's taxi 
drivers say business is booming. 


The following is a record of the principal business and financial engagements during, the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications : 
arc not always available whether dividends concerned are interims or finals- The sub-divisions 
shown below arc based mainly on last year’s timetable. 
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Sooner. Darlington. 12 Leeds 11 Spends. Red. 18 2(76 5!uk £7.1656 

board MEETINGS — Llanelli 11 'ipcBds. Red. 18(2 76 S'spc Walker and Stall 0.425b 

“inals- Newark 1 1 i^cBds. Red. 1812(76 S’tpc Walsall isMkSos. Red. 1 3(8(75 £7.1656 

AGa Research. CalMoman Tst. Ca woods. Nejiusiile-iioon.Tvna IIUoc Bds. Red. Thursday aucuit 14 

Ellis and Evcrard Gaiewa* Secs. Hillards J 8.2/76 SOsnc ...» PBU ™ U V W 14 

SuD^rmarkols. Norwest Holst. WUbank Norih E. Derbyshirw IIUpcBds. Red- . .COMPANY MEETINGS-^— - 

C cillery. 18I2>76 SHpe Alolne. ^Alpine Houle, Honevoot Lane. 

Aid Wiborg, Commercial Union ° lUiocBps. Red. BSgSaJ' #l,ar VJi n , WarWnnttn' 

Assoc. Evide. Manchester Ship Canal. clSi' 7 ?, , w Cho,hb^ 2 4s 8T “ 4 ** rv ' Warrtnston. 

DIVIDEND A / A n. l !? EN ?~r Tame*lc» 1 1 tdKttds. Red. 16'2(76 SHac Cattle's. Hull. 3 
Aor/cullural Mom tf&c 6 lr 0 cBds. Red. TYIdant Group Printer* 1.S6S48P Chubb. Atx-rcorn Roams. E-C- 12 

U.K. Optical and Industrial 2.153a Emrav. 26a. Davies Street. W.. 10.30 

. Television N.V. Ord. 2.0937Sp West Yorkshire Passenger Transport Greene Kirn. Bury St. Edmund*. 12 

E*e<- ffiipcBd*. Red. 1«'2(76 S-.irc Hardman rrhomis). Burv. Lane*, 11JIO 
Ca)edonia Ihm. 4.010 . Winchester 1 1 UpcBd*. Red. 18(2,76 5HPC London and Midland Industrials. Waldorf 

Corporation <H London 9 »spc Stic. 76-60 ,, Hotel. W.C.. 12 

4-3PC WEDNESDAY, AUGUST 13 Ponrarl Groat Wmtarn Royal Hotel. W.. 

Greater London 6 *.ec Stk. 1976 3 (.PC COMPANY MEETINGS— 12 

Guinness 1 Arthur) 1.9673P. Ln. stk. Baker Perkins. Connaught Rooms, W.C_ Sangers. Connaught Roams. W.C.. 12 

. 3 » and Snc 12.15 S eteciton Trust. Wlnehoanr House. E.C.. 

Hichams I 596gp . Klmnner. Winchester House. E.C.. 12 • 12 

Lloyd ip. N.l 2.71750 • ( Twin lock. Sander ■.lead. 3 Shaw and Marvin. Leicester. 12 

Mersey Docks and Harbour £1 rum Red. Wotvcrhampton steam Laundry. Wolvcr- Weston. Erans. Manchester. 12 


Subord. Unsec.Ln. 51k. 2P 
Reed InL 5.11 IP 

TO-MORROW 
COMPANY MEETINGS — 
Bassett I George). Sheffield. 3.30 


hamnton. 11 . 
BOARD. 'ME 
Finals: 

Bradv tG.i 
Helical Bar 


7 BOARD MEETINGS — 

Finals: 

.Allen r*Y G.i tnolonL Bean. Cowan De, 


Davs fGodlreyj. Crown Hows?. North Ccudon Eiffinrical and General Tst. 
Circular Road. N.W.. 12 Npwmark iLoulsi 

Owck. Winchester House E-C.. 12 Phoenn, Timber 

Eierinc and General Inrasiment TrusL _ u _ 

11 . Austin Friars. E.C.. 2.C5 Bngntbn and Hove Stadium 

Pc inland Industries. Now BarneL Herts.. Carrington Vivella 
I - Camoton Pjrtneis 

Standard and Chartered Banking. Tower £P rIh „, . ^ _. _ . , , 

Hotel. E.. 12 General Accident Fire and Li 


Walker and Stall. B. Boundary StrecL Llicrppal Dally Post and Ec3o 


Hrficil Bar , Sroot. d«c*or Tin. Negrrttl and Zambra, 

Lie. dun Electrical and General Tst. ?hrnirt CanltriZtton lch * ^^,, " 

Ncwmark /Louis) ' v,9 ° ,n * Construction. 

Ph |nrerl»i»r b " r Aaronson. BCA. Half ora Shead. Read 

B rig nt c, n and Hove Stadium 

Carrington Vireila _.°IV IDENQ & INTEREST PAYMENTS — 

Como ton Part net* ^harlerhouse Grouo 0.875P 

Corah Doland fGeorss< > 1.73. 5p 

General Accident Fire and LHo Assurance Doranakande Rubher Estate* 0.71 Sp 


E.. 1Z 

CDAPD MEETINGS 

Finals: 


Liverpool Dally Post and Echo *JES - z - 9 573p , ___ 

Rea Bros. Inrlodon and Lamberts 2.309p 

War die IBernardl Raeburn Inv. Tst. I.OSp 

. DIVIDEND * INTEREST PAYMENTS — iS^ie’* 1 1 iiSS am3 ,nY -' 7 CTV 
Angio American lne._Trt.Pf. 3 pc IShiIih i b *. nawc. 


Ac row r Engineers). Assoc. Tooling Inds. Anglo American Inv. Tst. Pf. 3pc 

Provincial cuies TfL Renwick Scottiih Cons. Tin SnnHten 7pcPf. 2 45PC 

•nd Universal Invs. smith (David S.i. gentry 13 wBo*. Red. 13 B'75 £7-1 6Sg FRIDAY. 

interims: Durham 13 sPCSds. Rad. 73;fl',5 £7.1656 COMPANY ME 

Aruh Secs. Kingsldc Inv. _ Mercantile Dyiud 13>pcBds. Red. 13fB(7S 6 '*:tpe Arlington Motor. 
Inv. Tst. Securicor Group. Secuntr Ser- E.R.F. 0 9p HalC Moorgate 

rices. Smith and Nephew Assoc. Ward Electric and General Inv. O.SSp Bamberaen. Win 

Hides. „ Forest Heath 13-iPcBds. Red. 13.'BI75 11.30 

DIVIDEND 6 INTEREST PAYMENTS — £7.1656 ^ English Card aerttl 

Assoc. Newspapers 2.81 So Ncra(M and Worceste r 13-spcBds. Rod. Peachev Prap-rvr 

Batlevs ol Yorkshire 2.0167p 13(8, 75 Bi-'isec _ Oucdis Moat" Hou 

Bedfordshire IIUocBds. Red. 1812/76 Huntingdon IS'-spcBeo. Red. 13ST75 -fedlarn Motor. Cj 

%/f . 1 &5b BOARD MPPT], 

Br-ickfiell IIUMBdSs Bc<l. 1«I2I76 S^pc Inper^cli 1.37So ShnriS: 

Caldordile 11 bpcBdj. Rod. 15276 5H«c Uversool 13'nmcBds. Red. 13i8fT5 £7.1656 FomlSproocrtio. 
Comet Radlo»i*ion Services 1 . 3o Parrish EJ. T.i X.B35P Longton Transport 

Coventry IILocBns. Red. 18/376 SApc Presell 13-*ocSds. Red. 13(B?75 £7.1656 Swla rGeorgel 
Crawley HLpcBds. Red. 18.2.76 5»«P« SL .Albans 13-iPCids- Red. 13/B.75 Interlw: 

Croydon 11 Upchdl. Red- 18)2/76 S>PC .*7.1856 - _ _ __ UmbSV HpwartJi 


Electric and GendfaJ Ine. O.SSp 
Forest Heath 13-socBds. Red. 13.BI75 


£7.1656 

Hereford and Woreestor 13'spcBds. Rod. 
13.8.75 BC',Kec _ 

Huntingdon 13 -epcBtss. Red. 13(8775 


Sterling Inds. 0.55425P 

FRIDAY. AUGUST IB 
COMPANY MEETINGS — 

Arlington Motor. Chartnred Accountants' 
Hair Moorgate Place. E.C 12 
Bambergers, Winchester Hb use, E-C. 
11.30 


English Card Oothlne. HoddcrsIWM. 2 JO 
R«d- Peachey Property. CBurch/f/ Hotel. W.. 12 
Queens Moat Houses FeHxsrovw. 11 
«C75 -Rallant Motor. Cardin. 10.30 


Dover IIUPCBds. Red. 18(276 5NPC 


Dundee IIUpcBds. Red. 18 2r76 5:»PC £7.1656 . 

Erewash MLpcBds. Rea. 1812.76 S*spc South B._. Scotland Wtr. 0d. 13«>cBas. 
Fife 1 1 fjtKBds R-.-d- 16 2(76 SkiPC 


Lambert Howarth 
13.6/75 RHvon CP. B. W. Sd 


Red. 13'Bi?S £7.1656 


For successful business 
with Japan you need 
Eeug-term prospects. 

As one of Japan’s leading long-term credit banks, 
with assets of more than S17 billion, we are specialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced banking experts has a thorough 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it will 
be to your advantage to consult us first. 

jflHh. THE 

f(|pM 5 M 6 -TERM CREDIT BANK 

OF JAPAN, LTD. 

Head Off lea: Otemachf, Tokyo. Japan, Tel. 2Z2-5Z21 
Cable Address: “BANKCHOGlN TOKYO" 

London Branch.- 3 Lombard Streat, 

London, EC3VSAH, England, Tel. 623-951X 



■1403, 
ng Kong, 


DIVIDEND 6 INTEREST PAYMENTS — 
Aberdeen Tst. ' Ape Db. Stk. 75-84 
■iFcni-uaryl 2 PC 

African and European Inv. Pf. 3pc 

American Medlcai lot. 6 rt*. 

Anderson Stra*bc1voc Ln. Stk. S'sPC 
Archimedes Inv. T«t. Ine. 1.82p 

Bassett (George) 3.4l25p 
Borg-Warner 33.75 ctv. 

Burman Oli Ln. Stk. 3!apc 

Caledonian Assoc. Cinemas 1.B323SP 
Casddleld >Kiang) Rubber Estate 0J82 p 
C attle's <M753p 

CharterlanQ Tst. and Agency 0.5 So 
Chase Manhattan &S cts. 

Chubb 2.Z945P 

Cum atr Palmolive 17 els. 

Combined insurance of America IS ets. 
Dover Engineering S.SSncPI. 1.925pc 
Edinburgh Snc Red. 75-77 2^pc- 6»jpc 
Red. 77.79 3hpc 
Evans of Leeds 2 - 62 D4 ip 
Fishguard and Rosslare Rlwrs. and Hrtn. 
shncPt. y^tispc 

Folkos 1 John' Hefd. Ora. and Non-Vtg. 

om. 0.351 171 p 

Glasgow StoduioMers Tst. Ip. 30CPI. 
1 -7Sac 

Great Northern Telegraph snares of 

KR30 K36AB , 

Greater London Glux Stir- 90-52 IVue. 
6;:0C Stk. 1977 siape. 7UnC Stk. 1977 
iSne 

Grenada 41, nc 5tfc. 69-76 2L»PC 
Haima O^OSGg 
Hardman (Thomas* 0.8287 So 
imperial continental Gas 4.0S1125P 
inch Keimetlr K slang Rubber 0J>76B75p 
International Bank (See under Serai'Ules) 
Jamaica 6 ps SHe. 77-52 3 dc 
K anya 5ne Stk. 7S-B4 2!ipe 
Lucas ln«s. Ln. Stk. 3i«pc 
M. and G. Sacong Gen. Tit. Fund Inc. 
1.8SP 

Mount* Una Estates 0-&jP 
Nottingham 6boe Red. 78-78 3*ipc 
Nottingham Patent Brick So 
Oueens Moat Houses 0.2525? 

Reliant Motor 0.175P 
Rextnore ip 

Savings SncBds. 65-7 S 1 4pc 
Sears Ln. Stk. 3 rape 
securities lasood by the lnt-_ Bank tor 
Reconstruction and Dev. See Stk. 77-62 
2>:pc 

Sldlaw Inds. to 
Sperry Rand IB cts. 

Standard and Chartered Banking 7.044 So 
Srmonds Enfl. 0.7307 n 
Treasury Ln. B'sBC 1976 SUpc. SHr. 
3 «jbc 79-61 1>,pe 

Unerman 2.6BD „ 

Un/fed Conn. CJa» A 58 Cts. SC. Ctass 
B 16 cts. SC and Ptd. 38 «s. JC 
Wlddinjrton (Johnl Ord. A and B 4.1 46p 
Wilson ! Ambrose} 5 l ;MPt. 1.925pc 

winterbottom Tit- 1.575p 

Zaoaia corn. IS cts. and 7-5 eta. 
(sdoc/j'i 

SATURDAY. AUGUST 16 
DIVIDEND * INTEREST PAYMENTS— 
Banbury 6 kOcBdS. Red. 18:2(77 3-Ypc 
Ebbiv Vale 6 i«peads. Red. 1612(77 3 *mpc 

SouthM a-on-Sea 9 'vpc Red. 81-83 4 Hoc 

Tm FMivou. Tmu. publlilwd daily nnw 
Suneurt and bolldajs D.S. nttwaioaoiii 
S1S9.9I tab trelthu SMI.W Fair mall) per 
annum. Second dart MV*M 0*1* at New 
York. N,Y. 


NATIONAL COAL BOAKft con- 
tracts totalling £12,914.000 have 
been awarded. .Orders for 
corrugated steel lagging sheets 
worth £8.500,000 have- gone to 
William Green (Steel), British 
Steel Corporation, Dfgbeth Steel 
Services. Arthur Thomas and Co. 
f3Ianufacturers), George Wolfe 
and Sons, J. Ash and; Son. J. R. 
Steels, Bennie SleelvSheet, and 
Ready Bros. Metals, " r.v. 

For st^el lagging boards valued 
at £2,200,000, the business has 
been awarded to Darlington and 
Simpson Rolling Mills!,! ’Ayrshire 
Metal Products, George/ Wolfe and 
Sons, Arthur Thomas and Co. 
(Manufacturers), apd Roliybanfc 
Engineering Co. . 

Struts and =tie rods for colliery 
arches worth f-i#14,000 will be 
supplied by Walton and Co. 
(Wolverhampton), Ralne Engin- 
eering Products, GTCN Sankey. 
Handel Kttvert. Longle>-s ( Barns- 
ley) » and Harden Nllos Conflow. 
+ 

GEORGE SALTER AND CO. has 
won an order worth £500.000 for 
£6,000 postal scales for the GFO 
to meet its metrication pro- 
gramme. Delivery is scheduled 
by the end of September. 

■* 

AUTOMATIC OIL TOOLS, Houns- 
low, Middlesex, has received a 
further order from Shell •' UJv, 
Exploration and Production, 
worth more than £250.000, for a 
metering system for the Cormo- 
rant “production platform In the 
rNortfi Sea... 

BRITISH RAIL ENGINEERING 
has received a further order to 
build rolling slock for Northern 
Ireland Railways. 

This is for nine three-car diesel- 
electric multiple unit sets, each 
consisting of a motor coach, a non- 
driving trailer and a driving 
trailer, and also three twn-car sets 
with motor coach and driving 
trailer only, and one additional 
motor coach. The total order com- 
prises. 34 vehicles. 

** 

ROBERT-. MORTON DG, 'Burton -on 
Trent, has secured an order worth 
£500,000 for the design, manufac- 
ture, erection and commissioning 
of a complete new brewhou& for 
the Northern Clubs Federation 
Brewery at Gateshead. 

■* 

The latest order received by 
PLES5&Y TRAFFIC AND IN- 
STRUMENTATION, of .“ : FooiCi 
brings tiie total value of recent 
contracts for motorway s 


equipment placed with the com- 
pany to £750.000. The Welsh 
Office has placed the latest order, 
worth £235.000. to supply signal- 
ling equipment for the stretch of 
the M4 motorway which runs 
from Newport to Pont Abraham. 
South Wales. 

* 

Harlan d and Wolff has placed a 
second order with J. H. CARRU- 
THERS AND CO. for additional 
cranes valued at £lJjn 

+ 

Two contracts, worth altogether 
more .than £400,000,; have - been 
won by die Birmingham branch 
of N. G. BAILEY & CO. The 
first order, valued at £300.000 
plus, concerns lighting and com- 
munications .along a 12 tan. 
stretch or the M6» motorway 
from Coventry to Leicester. The 
second contract, worth about 
£120.000. is lor the- complete elec- 
trical installation at a school and 
community centre, at Bordersley 
Green. Birmingham. 

* 

THORN AUTOMATION. Rugeley 
(Staffs.), has won an order worth 
nearly £400,000 from the British 
Steel Corporation for the supply 
and installation of dc drives and 
control equipment for its Ebbw 
Vale plant. This equipment is 
for the new electrolytic cleaning 
line, part of phase I of -the new 
tinplate compJex- 

A contract has been -signed 
between Loganalr. the Glasgow- 
based independent airline and 
Burmah Oil Development' where- 
hy Loganair will supply and 
operate two Trislander aircraft 
for Burmoh's sole use. The air- 
craft will be used for transport- 
ing rig crew changes between 
Aberdeen and Sumburgh. The 
three-year contract commences on 
April 1 next. ^ 

National Giro has placed a 
£129.000 order for 13 NCR 775 
multf-pocfcet-proof encoders with 
MJCR encoding facilities. These 
will be ased for pro vfng, encod- 
ing and sorting cheques for 
the Joint stock banks. They will 
be programmed to meet Giro's 
own requirements and those of 
the banks’ clearing system and 
are being installed at the National 
Giro Centre at Bootle. 

* • 

JONES CRANES has won an 
initial order from British Rail for 
the manufacture and supply Of 22 
mobile 15-ton cranes lor use in 
its freight handling yards. 





10 DAYS OF GENERAL TRADE FAIR □ 306 DAYS OF 
SPECIALIZED TRADE SHOWS □ OVER 31,000 EXHIBITORS 
FROM 90 COUNTRIES _ ^ ^ . 

Plan a visit to Milan Trade Fair 
to be held 14 to 23 April, 
and another to the trade show 
that specializes in your line of business 

TRADE EVENTS SEPTEMBER 1975 - MARCH 1976 


International Music Salon - High Fidelity 
Sept 4-8 

AUTUMN CHf-BI 75 - International Salon of Bijou- 
terie, Fancy Goods & Sales Promotion Articles 

Sept 4-8 

AUTUMN MACEF 75 - international Exhibition of 
Household Goods, Glass & Chinaware, Silver- 
ware, Gift Articles, Hardware & Tools Sept 4-8 

7th MICAM - 39th International Exhibition of Foot- 
wear, Leather & Accessories Sept 6-9 


15th ftatlan Furniture Salon 


Sept 16-21 


llpla 


Dfls:60 5 000,000- 

1 \% bearer Ndfes of 1971 due 1975/1978 
of 

N EW ZEALAN D 

As provided in - the Terms and Conditions 
' Redemption Group No. 4, amounting to 
D0s. 15,000,000.-, has been drawn for redemption 
on September 15, 1975, and consequently the Note 
bearing consecutive number 4 and ail Notes bearing 
a consecutive number which is 4 or a multiple of 
4 higher than 4 are payable on 

September 15, 1975 

at 

Amsterdam-Rotterdanj Bank N.V. 

(Central Faying Agent) 

Algemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Pierson, HeWring & Pierson 
in Amsterdam 
and 

Basque Generate do Luxembourg S.A. 

in Luxembourg. 

Aagmxt I, I97S 


SMAU 75 - International Exhibition of Office Fur- 
niture, Machines & Appliances Sept. 16-21 

INTERS AN - International Orthopaedics Exhibi- 
tion - Medical Techniques - Surgical Instruments 
& Equipment - Physioelectromedica! Appliances 
- Coreetry - Hygiene Articles for infants 

Sept. 27-30 

MIAS 75- International Market for Summer Sport- 
ing & Camping Equipment Sept 30 - Oct 2 


iTMA 75 - 7th International Exhibition of Textile 
Machinery Oct 6-15 

32nd Ml FED - international Film, TVfTIm & Docu- 
mentary Market Oct 21-31 

37th MfTAM - Internationa! Market for Clothing 
Textiles Nov, (date to be announced; 

EXPO CT 75 — -10th- International Exhibition of 
Trade & Tourist Facilities & Equipment 
Nov. 1 -9 

E.B.E. - 5th European Drinks Exhibition 

-NPV. 1-9 

5th SIPRAL- Internationa! Food Products Exhibi- 
tion . . Nov. 1-9 

5th RICH E MACH 75 - International Chemical 
Equipment Exhibition Nov. 6-12 

7th S1ME1 - International Wine &. Bottling Ma- 
chlnery Exhibition Nov. 16-23 

PULISAN-HYGIENE 75 - Exhibition-Conference: 
Materials, Equipment & Techniques tor Clean- 
linesa & Hygiene in Industry Nov. 20 - 24 

PAVR1V 75 - Exhibition-Conference: Domestic 
and Industrial Flooring. Linings & Wall Coverings 
• Not. 20-24 


44th International Motor Cycle & BU^cte Show 

Nov. 22-36 


EXPOMOTOR 75 - Exhibition of Spares & Acces- 
sories, Tooling & Mechanical Equipment for Ser- 
vicing Care. Motor Cycles. Agricultural Machin- 
ery, Motor Beats & Go-karts Nov. Z7 - P*c. t 

25th EUROTRfCOT - European Hosiery & Knit- 
wear Salon Jaafi-9 

28th MIPEL - Italian Leather Goads Market {in- 
ternational Salon) Jan. 9-13 

LAVASTIR - 3rd International Exhibition ot Ma- 
chines, Installations & Equipment for Launder- 
ing, Dry Cleaining. Ironing and Dyeing 

Jan. 23-M 

14th International Toy Show Jan. 29 - Feb. 5 

CART 76 - international Stationery Salon for Pa- 
per, Paper &. Cardboard Products, Educational 
Supplies Jan. 30 - Feb. 3 

CHI-BI-CAR 76 - International Exhibition of Gift 
Articles, Fancy Goods. Bijouterie & Smokers' 
Requisites Jan. 30 - Feb. 3 

Exhibition of Russtan Scientific 4 Technical Pro- 
ducts Jan. - Feb. (date to be announced) 


EUROZOO - Internationa] Exhibition of Domestic 
Animals, Pets & Accessory Products 

Feb, (date to be announced) 

INTEL 76 - 2nd Electrical Technology Exhibition 
Feb. 7 -If 

SPRING MACEF 76 - International Exhibition of 
Household Goods, Glass & Chinaware, Silver- 
ware, Gift Articles Feb. 12-1® 

1PACK-1MA - International Exhibition of Packing 
& Wrapping, Internal Factory Conveyor Transport 
& Food Industry Machinery Feb. 16-32 

12th COMIS/PEL - international Fur Dealer*' 
Salon March (date to be announced} 

17th International Exhibition-Conference: He*rt" 
ing. Air-conditioning, Refrigeration 4 Sanitary 
Installations - Ceramic-glazed Tiles Salon 
March 1-T , 

2nd EUROGUCINA - Biennial International Exhj* 
bitlon of Kitchen Furniture March 

GRAF1TAUA 76 - 2nd National Exhibition of 
chlnery & Materials for the Printing, PaperwnaR' 
Ing and Paper-processing Industries .. 

March 

MIAS 76 - International Market tor Sporting 
Camping Equipment March. 


Exhibition-Conference on Numerical Controls 

March 29 -ApW * I 


For further Information write to: Segreteria General© cfefla Fterirdl Milano - Largo Domodossota 1 ■ 
20145 Milano (Italy) -Telex 37360 Berama 

The Milan Fair Organization decline* responsibility for any changes Jn tfre dates announced as above 
by tha respective Committees oi these Exhibitions anti Trade Shows. 


British Steel looking 
for 2,100 Scots jobs 

BY CHRIS BAUft, SCOTTISH CORRESPONDENT 


land as the first phase of tf. B 
CaniluLsiaa^ project. The Scat. 
( is-h Office expects to spesd sor.io 
£100m on the project Lo provide 
an estimated 10.000 a**w jobs in 
the nest 10 to 15 years 

Toe need for this has been 
reinforced by the vote of ij} ? 
Scon^h Sieei -Action Committed 
at the neck-end. reaffirming it? 
oppnsiiien to any redundancy 
unless comparable oiternaUis 
jobs are provided. Meetings o' 
men are also expeclfd short’.? 
at Daizell and Clydebrjd-e 
works, in Lanarkshire, wbon* 
over -.b00 j*»h Io.smlvs will occi.r 
—the bulk of Hit* first round 
cl redundancies, js open-bcarth 
ore works are closed. 

The action committee is seek- 
ing a recall conference of the 
N'aliona* Craftsmen's Co-ordinat- 
ing: Cmnniittee and the Iron ar.rf 
Steel Trade-? Confederation u } 
discuss the “ compromise? ” i- 
the latest closure plans. At Toij. 
L-ru&c Foundry. C'a&.cow, where 
350 jobs will’ ^o. Lbe men hn* 
asked for a meet ins with senior 
representatives <»r the BSr. 
special sreel ditisiun to discuij 
ine corporation’s offer to trans- 
fer men to ar. expanded Craig, 
neuk foundry at Moibervell. 

Another major anxiety con- 
corns the position at Cl y debridge 
works. Senior union officials, 
who will attend a special Sent, 
tisb TUC steel conference later 
this month, are considering 
whether to press fnr an early 
decision to establish a 250.004- 
tonne electric arc furnace to 
remove lingering feaTS about tbp 
future of the Clydebridge roilmz 
mills. 


The trade had feared that the 
increase might lead to as mnefa 
as a 20 per cent, drop in hirings, 
but over-heated tourists have 
taken up any slack created by 
economy-conscious British custo- 
mers. From the trade's point of 
view, the rise could not have 
come at a better time. 



iPjSm- 
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FINANCIAL TIMES R£PORTEH 

ALTHOUGH- tijefDX’ V Is-' mare 
favourably placed- witfrregard to 
future energy supplies than any 
other European ..country, there 
remains serious caixse for con- 
cern in the dedlne ln, enthusiasm 
for the NOWt'Sea' and the grow- 
ing eost'ofe^'jactsording to Mr. 
-Rfir<u» Bailey, i former director 
_ of Political and Economic. PLao- 
■ ains (PEP). •;• 

Writing in the latest National 
Westminster Bank quarterly 
Reivew, Mr. Bailey argues, against 
any “easy optimism" ■on' the 
energy front. In particular, he 
asserts . that the - glowing 
promises held’, out, by T the first 
discovery of North Sea oil will 
not now come to fruitibn. 

Inflation and’ 'the unprece- 
dented rise, in capital cos is for 
exploration, and development 
have removed much of the profit 
attraction which had seemed to 
accompany the dramatic rise in 
oil prices of a year ago. while 
the Government's new taxation 
policy has meant that the state 
would he taking an average of 
70 per cent, of the oil companies' 
net revenue from fields. 

As a result, there have fieen* 
delays in development, so that 
self-sufficiency, originally- fore- 
cast for 1978, is now unlikely to 


-be achieved until several years 
later. '■ 

The oti wottld be»f'high cost, 
because of the very. ; heavy in- 
.vqstment needed to produce it 
and bring It ashore, .and there 
was always the danger that the 
Middle East countries; -seeing a 
fatting market ' for their oil. 
.might reduce prices. ‘aid under- 
cut the North Sea. ! 

- At the same time, ‘coal prices, 
which at one time had held a 
44 per cent, cost advantage over 
oil delivered In power stations, 
were now rising' rapidly and 
were in some cases. higher than 
oil cost to-day. 

Nuclear power.. which held out 
such great promise in the 1950s, 
was also suffering . from prob- 
lems. particularly teebmeai ones. 

While Britain's position re- 
mained a relatively attractive 
one on the energy front com- 
pared to its- neighbours, there- 
fore, there, was still no room for 
complacency. . 


Recent experience, Ur. Bailey 
argues,, indicates that a .more 
effective co-ordination of. energy 
policies is required; that North 
Sea development needs to be 
speeded up; .that higher produc- 
tivity in the mines is necessary 
and that the interdependence of 
supplies of different fuels .and 
the cost structure of the energy 
industries must he recognised. 

In another article- Mr. David 
Kern, manager of the bank’s 
economic analysis section says 
that the commitment of. most 
Western Governments to “full” 
employment has become pro- 
gressively unrealistic because 

the injections -of money into the 

economy needed to expand de- 
mand have led to accelerating 
inflation. . 

The attempt in 1871 to bring 
ah out a sustained improvement 
in growth by pursuing expan- 
sionary policies., hoping that 
direct controls over-- wages and 
prices would cope with inflation, 
has failed disastrously, he says. 


ADVERTISEMENT — 
ROMAN CORPORATION GROUP ‘ 
EXECUTIVE APPOINTMENT 



Vincent L Chapin 

Stephen B. Roman, chairman 
of the boards of Roman Corpora- 
tion and Denison Minos Limited, 
rs pleased to announce the 
election of Vincent L. Chapin as 
president and director of Roman 
Corporation Limited ' and Ms 
appointment as vice president of 
Denison Mines Limited. Mr. 
Chapin brings to ibe group 
broad experience in finance and 
international business, la addi- 
tion to his - associations with 
senior levels of government and 
with major industries both in 
Canada and abroad. Mr. Chapin 
has been closely connected for 
several years with the Canadian 
and international banking and 
investment communities. He is 
well known for his role in 
syndicating large scale financing 
for international capital projects, 
including mines, involving both 
private and public funds. Mr. 
Chapin was responsible for the 
negotiations of Canada's recent 
nuclear power loans to Argentina 
and South Korea for the CANDU 
system and, in conjunction with 
ihp Canadian banking community, 
has negotiated major lines of 
credit for Canadian capital good? 
ami services with a number of 
foreign governments. Prior in 
joining the Roman Corporation 
group. Mr. Chapin was vice 
rrpsrdcnt of the federal Export 
rirveloninent Corporation. Inter- 
nationally, he served as 
vice chairman of the Foreign 
Investment Comnnllee of the 
Berne Union and was for a 
number of years an adviser un 
Canadian Government delega- 
tion* lo the World Bank and 
Fund annual meetings. 


Some duty-free goods 
are dearer-Minister 


SOME GOODS cost more in air- 
port duty-Eree shops thair they 
do elsewhere. Mr. Charles Irving, 
Conservative MP for Chelten- 
ham, claimed yesterday. . 

Mr. Irving, who is campaigning 
to get a fair deal for customers 
in. duty-free shops; based his 
allegation on a letter' he has 
received this weekend from Mr. 
Alan Williams. Minister of State. 
Prices and Consumer Protection. 

Mr. Williams had said: “There 
is do doubt that many 1 travellers 
think that 'duty --free’ is 
synonymous with* ‘cheap’ hut it 
is not always so. Many duty- 


free goods bear a relatively high 
mark-up which makes them little 
cheaper than the same goods in 
the domestic market or even 
dearer than in some shops over- 
seas.'* 

The Price Commission con- 
siders that goods sold beyond 
the customs barrier are not 
goods supplied to the home 
market as defined by the Price 
Code and are therefore outside 
its scope, be added. 

Mr. Irving commented yester- 
day: “ it really is a farce. These 
shops arc not breaking the law 
but their mark-up is far too 
high.” . . 


APPOINTMENTS 


Disabled drivers may 
sue Health Ministry 


BY MICHAEL THOMPSON-NOfiL 


Executive changes 
made at Norcros 


Mr. John Briggs has been 
appointed deputy chairman nr 
NORCROS. but will continue m 
carry out the duties or managiny 
director and chler executive. « 

Mr. K. Roberts, chief executive 
or the- company's uonsiructian 
division, and Mr. IS. Noonan* 
chief executive or^lw printing 
and packaging diwiM<m. have be- 
come opera tionaljWirectoi-N. Mr. 
Roberts is no wf responsible for 
both the consMiction and engi- 
neering divisions and Mr. Norman 
for the printing anti packaging 
and consumer divisions. 

*■ 

Mr. L. F. Vjmt. Mr. R. J. C. 
James anjd MrL N. R. Gil lot, .senior 
executives in the Evered Group, 
have been appointed director!? of 
EVERJSD AND CO. HOLDINGS. 

EDBRO i HOLDINGS » has 
announced ihe following rpor- 
v^nisation within the Group 
executive management. Mr. G. S. 
Moss has relinquished his respon- 
sibilities as managing director of 
Edbro, while continuing as group 
chief executive, and has been 
succeeded by Mr. C. Taylor. 

* 

Mr. B. G. L. Jackman has been 
appointed non -executive director 
on the main Board of CARAVANS 
INTERNATIONAL. .Mr. Jackman 
was previously man a pine di fee- 
tor of Bhe Rover Triumph^ Divi- 
sion or British Ley land l».K. 

■+ 

Mr. Bruce Grocott, Labour MP 
for Litchfield and Camworlh. has 
been appointed Parliamentary 
Private Secretary in Mr. John 
Silkin. Minister fur Planning and 
Local Government. 

Sir. J. U. Bride oil. previously 


export manager. has been 
appointed an associate director 
of DENNIS MOTORS, part of the 
Hestair Group. He will carry the 
new^-tit]e. of . exT>qn r director. • 

Mr. T. Duncanson has resigned 
from • the Board of ARTHUR 
BELL AND SONS in order to 
Reduce bis commitments. 

•Mr. A. E. Stanford has relin 
qufehed his appointment as man 
aging f*x~ctor. of, TANK SAPP 
fU.K.) and is succeeded by Mr. 
Kenneth Watson. Mr. Stanford 
while remaining a director of 
Tank Sapp, has now joined the 
Board of Tampimex Tankers. 

Mr. A. R. Bedlow has been 
appointed sales director of Tank 
Sapp tlt.K.). He was previously 
sales manager. 

Mr. Roderick Kirkland has been 
appointed manasrine director of 
A. AND A. BENEFACTS (U.K) 
For the past two years Mr. Kirk 
land has been the company’s 
operations director. 

Mr. Simon Balt has been 
appointed to the Board of WILLIS 
FABER ADVISORY SERVICES. 

•k 

Mr. R. A. Norris, previously 
general manager, has been 
appointed managing director of 
the CHELSEA BUILDING 
SOCIETY. Mr. W. H. Wllinot and 
Mr. M. H. C- Hayler. having 
reached retirement age, hare left 
the Board. 

Mr. A. F. Hancock bas resigned 
as a director of CARRINGTON 
VTYELLA to practise as a com- 
mercial lawyer in Paris. 


HOLDINGS LIMITED 

'Trading profit increased for eleventh 
consecutive year.... UK ex ports ahead by 27% 
.... Group well placed to take profitable 
advantage of all opportunities". 


Highlights from the Statement of 
the Chairman, Mr G C D'Arcy Biss. _ 

• Group trading profits a record €2.8 million. 

• Group company pre-tax profits up by 30% to 
£2.5 million. 

• Net earnings per share 1 8.8p, up 1 7.5%. 

O Overseas companies make significant contribution 
to Group result and provide important marketing 
outlets for UK subsidiaries. 


The Siebe Gorman Group designs and manufactures 
advanced technology underwater products, industrial 
safety, survival and fire fighting equipment. Current 
turnover to third parties exceeds £25 million. 


DISABLED DRIVERS Involved 
in accidents caused by unstable 
invalid tricycles could success-’ 
fully sue the Department of 
Health and Social Security for 
negligence, it was claimed 
yesterday. 

Mr. Peter MacBryau. co- 
ordinator of the Disabled 
Drivers’ Action Group, said that 
counsel's opinion was favourable 
in relation to accidents arising 
from trikes- being blown over or 
overturning. 

“ In view of the fact that 584 
have overturned in the last two-- 
and-a-balf years, many tricycle 
drivers- may well now elaim com- 
pensation." he said. 

His remarks follow a report 
by Sir Alan Marre. the Ombuds- 
man, which found that drivers of 
Government-issued invalid three 
wheelers were four times more 
likely to be injured than drivers 
of ordinary cans. 

The report also accuses the 
Health Department of evasive- 
ness over safety tests, of trikes, 
and says that replies given to 
some questions in the Commons 
were "less frank than they 
should have been." 

Id turn, the Ombudsman him- 
self came under attack from Mr. 
MacBryan. who claimed the 
report was neutral and seemed 
to avoid a firm ruiing on the 


safety of tricycles. Mr. Reg 
Ralph, leader of the action 
group, claimed that all the 
Ombudsman bad done was 
“gloss over the issue. Perhaps 
he jfhould be investigated now.” 

The first case of alleged 
negligence likely to come before 
the -courts is that of Mr. Nigel 
Gregory, of Sittingbourne. Kent. 
a polio victim, who says he was 
blown through the roof of his 
overturned aricyclc at Easier. 
He. is seeing his solicitor 
.tomorrow (Tuesday) to receive 
counsel'* opinion. 

A counsel for the action 
group said at the week-end that 
whether the Health Department 
would he liable for negligence 
would depend on -whether plain- 
tiffs could establish that their 
accidents happened — to a signifi- 
cant degree— as a result of one 
of -the trike's alleged “ unsafe " 
design features. 

“To take a specific instance, 
if a disabled driver was suddenly 
blown by a side wind into an 
oncoming vehicle, this would 
raise in the clearest form the 
vital question as to the Depart- 
ment's negligence. 

. “ Given those facts, it is my 
firm view that the Department 
would indeed be held liable in 
negligence." 


NEWS ANALYSIS— DROUGHT 

Bonus— when the heat’s on 


BY JOHN CHERRINGTON 


THE thunderstorms on Friday 
night have temporarily reduced 
the scorching temperatures of the 
last week, but have done nothing 
to alleviate the drought which 
has lasted throughout the 
summer in much of southern and 
western Britain. 

The high temperatures ripened 
off the grain crop* more quickly 
than I would have believed 
possible, and fields, which looked 
as though they would nor have 
been ready to harvest until the 
middle or end of the month are 
now fit for the .combine harvester. 

The great hart paused Ihe 
grain, particularly barley, to die 
rather than mature on the straw-, 
and this is bound to reduce yield 
through a lack of maturity and 
a reduced moisture content. 

On my own farm last Friday, 
barley was being harvested at 11 
per cent, moisture content as 
against a normal 16 per cent. 

But even- if the moisture con- 
tent is restored to normal, overall 
yields are. with the exception of 
some favoured areas, well down 
on last year due to the summer's 
drought affecting the growth 
pattern. 


Reduced train yields may in 
the end raise prices and so the 
cost of producing meat and milk, 
but at the moment ihe main 
impact or the drought on the 
consumer is [n vegetables. 

Wholesale potato prices arr 
three times what they were last 
year. Cauliflowers, cabbages, 
onions, lettuce and beetroot are 
all showing increases approach- 
ing this level. 

No growth 

This is simply because the 
crops are making no growth at 
all and only those farmers wiih 
irrigation Supplies can maintain 
normal yields. 

Without rain in the near 
future. Ihe prospects for next 
winter's potato supplies point to 
shortage and high prices. 

According to the Milk Market- 
ing Board, milk production is 
holding up remarkably well, 
fotai output not being mure (hart 
1 per cent, down on the com car- 
able period last year. 

Most of this milk is being 
produced by feeding concen- 
trated rations of gram and oil- 


cake Instead of the cheaper 
crass, which has now practically 
dried up tn many areas. The 
cost of these feeds is now rising 
in lme with international grain 
prices. 

Because, of the droughL grass 
growth bas been limned through- 
out the summer and reserves of 
fodder, that is hay and silage, 
are believed to he lower than 
they have been for years. 

There is liitl* prospect «f 
soeunri cuts being made, except 
in the most favoured district*. 
Prices for hay are at least 5n 
per cent, up on last year, and 
barley nlraiv. a lors ral«abJ#> 
fndder. js nvu or three times last 
year's price. 

instead of burning their straw, 
arahlc farmers in the sonlh and 
t-.nf are selling it lo. farmers 
from ihe Wesl Country and 
Wales, whose livestock enter- 
prises are m desperate condition 
for lack of fodder fur next 
winter. 

Su for ihe firsl nine far many 
years, farmers a r p nui hunting 
straw. There is no scorched earth 
to spoil ihe view. It's about the 
only bonus of the drought. 


Anti-smoking lobby sponsors rally car 


BY MICHAEL THOMPSON-NOEL 


A RALLY CAR driven by a 
doctor carrying the slogan 
“Smoking Kills" is to be the 
no-smoking lohby'f* answer to 
cigarette companies that spon- 
sor sports teams. 

ASH. the Action on Smoking 
and Health group, said yester- 
day it was backing a Ford 
Cortina rally car driven by Dr. 
Paul Cary, a 29-years-old London 
industrial doctor and former 
GP. He will be entering the no- 
smoking car in rallies through- 
out next year. 

“This goes a small way to- 
wards countering the tobacco 
companies’ enormous advertis- 
ing in a sport where Britain 
leads the world," said Dr. 


Carey yesterday. “We hope It 
will set an example to other 
sportsmen and women and that 
the “ Smoking Kills " slogan will 
repair some of the damage done 
by tbe tobacco companies." - 
' .Co-sponsors of the car are 
CaStrol and a pharmaceutical 
company. ASH also said it was 
seeking a meeting with Mr. 
Denis Howell, the "Minister for 
Sport, on the question of sports 
sponsorship by tobaccu com- 
panies. 

Last week Dr. David Owen, the 
Health Minister, told the Com- 
mons that the Government was 
determined to impose stricter 
controls over the way in which 
tobacco products were made. 


MP calls for Post Office inquiry 


marketed and sold. 

Mr. Howell ruled out the 
possibility of a complete ban on 
sports sponsorship by tobacco 
companies — worth an estimated 
£4m. yearly at present — but said 
talks would start this autumn on 
securing a voluntary code of con- 
duct for promotion of sponsored 
events. 

In a letter tn Mr. Unwell pub- 
lished yesterday. ASH states: 
"We recognise the importance of 
obtaining adequate funding for 
-sport, but we cannot accept that j 
the assocation hetween sport and 
cigarettes — which could help tn 
encourage so many, including 
children, to smoke — is a healthy 
one." 


AN MP yesterday called for a 
top-level Government inquiry 
into what he called "the decline 
and fall of the Post Office." Mr. 
Gwilym Roberts I Lab.. Cannock j 
complained: " In other nationa- 
lised industries, capital invest- 
ment is paying off with more 
efficient services, yet fhp Post 
Office is marching backward*." 

He is to press Mr. Eric Varlc.v. 
tbe Industry Secretary, to insti- 
tute an inquiry and urge him to 
direci the Post Office Corpora- 
tion to study methods of speed- 
ing up postal deliveries and ex- 
pand their services. 

He said: “ A letter takes 
longer to deliver than it did HQ 
years 3go. deliveries are fewer. 


they arc talking about garden- 
gate deliveries, and l’ost Offers 
arc closing earlier all the time." 


PUBLISH YOUR 
BOOK IN 90 DAYS 

Wanted: book manuscripts on all mt*. 
ften. Expert railing. drsign. manu- 
facture and marketing — all under 

one tod!. Completed bools in **0 
dies. Low break-even. Two TRFt 

book! and litcrarur* five deads, 

cO’-n. success stone*. 

W-ite or phone Derr. 7411. 
EXPOSITION PRESS INC. 

904 So. Oyster Bay Rd_, Hidctville. 
N.Y. 1 1801. 

(51k) 522 5700 < 212 ) M9S-O081 


Midday 

addition 


Let the smooth, dry taste 
of Booths Gin be part of your 
lunch-time. 

And mix business with a 
little pleasure. 
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Vincent Carratu, head of Europe’s biggest investigation- company, argues : 

Kidnapping the president is easy money 


OFFrCE WORKERS 


Poor and underused 
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l They should also be practised BY ROY IEYINE 

in developing a system of sig- TH£ BRmSH officc & ft is dear from a random programmers— grade 1 received 

nals Known only to their com- ^ m05t underused in Europe sample extracted from their a 30 per cent, rise, while grade 
panys security co-ordinating ^ the worst paid, apart from study that this is so. V suffered an actual fall i a 

committee. Code words can be Spain- For example, I have made salaries of 8 per cent Once 

dropped into sentences in This is the conclusion to be comparisons for four categories again ttvo exceptions to the 
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4 this can be a further clue. ment Centre Europe (MCE) a in U8. dollars. You can see that This narrowing of differen- 
Similarly writing- left or right branch -of- the International *e ILK. executive secretary or tials is confirmed in twn other 
handed: speaking French Management Association. senior accounts clerk earns less studies made specifically on the 

c - _ . „... . - than half the salary earned by U.K market The most up to 

instead of Spuusii end soon. The average British office “ other date is the study of London 

While the kidnapper Is often worker has a 39-hour week. But coun tries like Germany. Sweden office staff pay for May this year 
prepared to kill his victim, in °^. ® ®f mple ^ , ed or the Netherlands. This differ- by the consultants Hay-MSL 
most cases he prefers to collect ;f wer than 3/ i nours.^^umy a ence ^ compounded by the which concluded that— well 
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IN' MORE and more parts of 
the world, tycoons are buying 
cheap cars; dismissing their 
sen-ants and arriving late at 
the office. Others are cancelling 
their plans for overseas tours 
at a moment's notice and firing 
their travel agent. The reason 
is not overwork, strain or just 
plain bad temper. It is the fear 
of being kidaapped. 

For in a growing number of 
countries ranging from Italy, 
which is virtually the kidnap 
capital of the world, to Brazil. 

Argentine and other South 
American countries as well as 
the Middle East, the threat of 
kidnapping is becoming yet Ik 
another nightmare for the 
already harassed executive, w 
And a growing headache for k 
British companies with senior p> 
executives trying to open up , ... 

new export markets Mr. Charles A. Lockwood who was kidnapped in Buenos Aire*, for the secon 

Last year, according to FBI Red An " y ** ** hOSt3 *“ in Lumpur ‘ ** We * 

figures ■the only figures avail- number of subsequent arrests is A co-ordinating committee, told to be wary .of open 


therefore, to help the authorities oHea than « hours ’• ttoro-acconmants and systems The increase over May 1374 

trace him is invaluable, 01 4eSS ^ analysts can earn more m the has been in the order of £10-£ll 

rn.~ - Spain was top of ^ tabIe U.K than In Finland. This prnb- a week with the bulk of the 


-hi a on tho dhioof o enn j , , — . — - - -- — - ® . — — — - — ' ,-y* . wv. u.iV- inan in nruanu. inis pmu- a wbhr wun iik du:k iu me 

!,.iin 0 «mcw suoject— over 3.500 dangerously low. Again, accord- reporting direct to senior man- countryside: deserted locations The oth r er »«•* of «>*»- with an average of 43.6 hours a aWy reflects the shorts ces of increases coming in the first six 
thrn»ehn?,r •JS?* ap .£ d to the ^ less 10 ? *Z*™**< should be appointed and travelling late at night °t c ? urse ' the conduct week, followed by France, Swit- these skills in the U.K as months of that period following 

throughout the world. The kidnappers were arrested and with responsibility for protect- They should also be instructed of tiie actual ransom negoua- zerland and Germany. ^ 


ransom pay men ts varied from sentenced last year, a fraction ing all senior executives and i D wave of decline with mntnr. tions themselves. The first step MCE’s figures are based on 
as little as 8-00 to 514m. paid of the total. negotiating with any subsequent cycles which are an enormous is to ensure that the people you quite a small sample, but axe 

fr , , the release ° e This- ^ turn has given rise kidnappers. aid t( ; ki dnaDP ers because of negotiating with are confirmed by The Institute of 

Mctor Sam ue Ison, one of their to different types of executive The committee should com- their SDe ed and manoeuvre- actually holding the victim. Administrative Management 
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Office salaries in Europe 


senior executives, in the kidnappers. Apart from the pile a complete dossier on all bility Priority, therefore, must be According to the institute, - 

Argentine. straightforward politicaliy-raoti- possible kidnap victims in the • ‘ given to proving this and set- slightly under half of the U.K's 

This year the trend has been vated kidnappers such as the company, with up-to-date photo- , 15e tJlel T t^g up a code system, to ensure office staff work for 37* hours Belgium 

getting worse. Gianni Bulgari. Symbionese Liberation Army of graphs of each of them. It °”, n DI t0 pr ® vent that any ransom is- not inter- a week. A further quarter, Finland 

heir to a jewellery fortune in Patt >' Hearst fame and the should then detail all company JJ," appe ” . 1 staS . 0T cepted by a third party. mainly id the London area, work France 
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heir to a jewellery fortune in ^ atT >' Hearst fame and the should then detail all company J f cepted a third party. mainly in the London area, work France 8% 3,t4Z 3.064 4.780 7,156 

Italy, was ransomed for 526m. Montonero urban guerillas who cars, registration numbers, etc. teachers, for £v|d for only 35* hours a week. G6nnany 9% S,019 5.594 7i09 73M 
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Threshold Allowances 


w ana suuer- years afterwards. from a dLsgruntled employee “ **>* in the hands of a single in pean office equipment market most omce caie- ot mrcsnoiu Allowances 

lag a repeat performance. Bu , , hr problfm „ miins: often lead, to kidnap attempts. B»PPln» « nd h<W to ad] u IB to d!v|flual wh0 “! «,«■ showed that countries like Ger- 8°™*- But once the statutory amounting to £229 nver the 

The other reason, of course, What on earth does a com- Apart from such things as **? 0 l £ pany code system, and who can manw and Scandinavia bad a t )* ro "® pptl1 l, . 0PU8 ls added on. period as well as the London 

for not involving the police is pany do if one of their execu- cancelling planes at the last More important, they should be be relied upon not t(J muc h higher concentration uf the d,fferential narrows consid- Weightin, allowance of £-00 

the threat of further reprisals Tives is kidnapped? Although it minute, executives in the kid- t0 rem ain calm in spite ^ a j read y dangerous situation machines to office workers than erably - According to MCE. (and -400 for inner London). 


tne tnreat of further reprisals Tives is kidnapped? Although it minute, executives in the kid- , “ * 1U ” \ u an already dangerous situation machines to office workers than eraoiy. Accurumg 

from the kidnappers. Coni- may be inconvenient, an execu- nap blackspots of the world °} Cjr cumstances so that misunderstanding or con- the U.K — another indicator of bonuses of 20 per cent, are not The effect, says Hay-MSL, is 
parties are desperate tn protect tive security system could be a should be advised to be wary “j® ^eaay to exploit any . . productivity uncommon in Spam. to bring about distribution of 

the lives of their executives in small price to pay compared of speaking openly in front of reasonable advantage. - , . , qwot . a ouhlighed bv Despite the low pay of UK. wealth without encouraging 

any circumstances. And if one with the horror of a kidnapping, any staff or servants. All cars While most kidnappers are on whether to SSSu. ^ 15 " Alfred^Tfrk? Butmu show! office sUff there ^ evidence creation of wealth. Further- 

of the conditions laid down by Prevention is. obviously, vital, should be equipped with two- never traced, executives should naDwrdemaniS^mui al™ Sat iust owr half the rom- that the pace 0f increases smce . jnbs cannot 

the kidnappers is excluding the Bather than fare a kidnap situa- way radios, afld in some cases, be toJd how to recognise tell- Lst vrith the vfrwf naniei ln ^ national LSfle “ beginning to slacken, filled without acceptable 

police, many of them are only tion, companies should adopt a followed by radar from a second tale clues to identify them such while therS viettm s^ family. papies -in its national samp e According to t] 1e Alfred Marks differentials, .there could be 

too ready to agree. basic security programme, keep car. Windows and doors should as odours, colouring, eyes, in- strone taond of tnvaiti h^LJ! Urn™. Burf>au * for office staff in shortages of staff in some 

Given the fact that the odds a low profile and plan ahead always be securely locked, flections In the vdee. sooech 22LEE 1 London rose by only £1.50 a categories. 


viven xne tact that the odds a low profile and plan ahead always De securely locked, flections in the voice, speech an emnlovpe and hf* h«Tf *ho ^ n0on roSe D - v omy ai.au a caregones. 

are unfortunately so heavily on in case they are actually faced Drivers should be given in- patterns, nervous habits and so it cannot^rivaf that tUmiaht wS week during the quarter ended Another reason for narrow- 

The side of the kidnapper, the with a kidnapping situation. structions in evasive driving; on. U cannpt .nval that between a questioned thought they were araiW n ^ nf .ei rs fnr Ins differentials, adds the 


The 1976 National 
Management Game 


U.K. pay is systematic 


An opportunity to 


on. man an d his fami lv ^ 3 ^ P °inV „»d 3 *** *** iDSt a rise ° f £L7! > for In3 differentials, adds the 

g. man and his family. the prevloU5 W***- Institute of Administrative 

|- rT ----- f - uiat they had abtiitlea untapped The 42.000 school-leavers who Management, is the increasing 

I I 1VQV 1C CVCfrilTinfl n Dy rnelr D0sse *' have entered th» market be- tendency to pay adult rates ia 

WM dlCUldUL When it comes to overtime, tween mid June and mid July offices at younger ages. 

however. MCE shows quite a could have some effect on the The Institute warns of 
ALTHOUGH U.K executives Europe, to review salaries every Afferent pattern. AH the com- market Over 40 per cent, of Increasing unionisation of office 

are the worst paid in Europe, si* months or at even more Ponies studied in - Finland all girls and 10 per cent of all workers as a result and also 

British companies are the most frequent intervals. operate overtime and give the boys normally, join the ranks because, even though percent- 

advanced in salary administra- "Almost a quarter of particl- rates - no U n,lUy of the country's 3Jm. clerical age increases kept pace with 

tion T>ii« Dating enmoaniee in thov mmv normal salaries. In Spam, workforce, making up 13 per blue collar workers, earnings ot 

tiom This is dear from a Study T^J**9U*n* ^ose o^; on the other hand, just over half cent of the total labour force, office workers were .fill below 

Centre E °rope ^ d j - = the companies operate overtime Another interesting point those of manual workers. - 

22*^% Management Re- not aleg^qiSremrotorthe ” d at lowest rates •»»«>* highlighted in the MCE report There is a final word of warn- 
numeration for Europe 1975," “raSitt npStS S ** ° ine countries - *• the narrowing of differentials ing about the Equal Pay Art 

t01?S th * ln « salaries every six months In the U.K. nine out of ten in each country. This is which comes into force on 

JJff “ tables for the proper- and m some cases every four companies operate overtime especiaJiy true of the U.K December 39 this year. * "In 

non oi companies with formal months.” which suggests that some of the There appears to be a rough some manual work areas there 

salary administration pro- Th ^ discovered work »<* done in “ normal " ^t" 0 ® P“ n t at about the £2.000 may be difficulty in getting men 

SPS. Revaluation s^ ^ nrofit-shanng con- hours is carried out at ea " ip g to accept equality, but it seems 


grammes, job evaluation .sys- 


s k i ll s to the test and 
win £500 


what behind the UK. the U.K only 12 per cent of computer room, or the accounts {^SSSJSJ £1,106 *,■ F ? r tho *« ma |cs feeUng pw- 

Reporting on 1974, MCE companies in the sample used department at peak times and Sj SS!? 7 . S ef S 5 ■ Ma ? s 
| comments. "The most notice- these plans. U.K executives s0 on - ■ £1^45, an increase of 21.6 per points nut that there is a 


such plans remained low. In specific work areas such as the 


The National Management Game is now firmly established. During the stx 
years in which the event has taken place over 26,000 rontestants have 
participated. It is widely acknowledged to provide useful training In 
management, putting people into a boardroom situation, where they work 
together to thrash out balanced decisions within a time limit, and under 
pressure of competition. 


inflation throughout 


pw pay. aau. ao nor mis trend is even more plunge and take secretarial 
R. L. make any statement on this but blatant In the case of computer courses." 


DEAFNESS 


In the Game, specific and detailed business situations with their attendant 
problems, risks and consequences, are simulated with the help of a computer. 
Each team in the Game is, la effect, a company making decisions on the 
employment of its resources, in manufacturing and marketing a product 
over a number of trading periods In competition with Other teams itr 
groups. The winner is the team in each group generating the largest net 
profit. Initially a team may be composed of any number of individuals but 
teams In the final round are limited to six people each. 

The National Management Game is sponsored by The Financial Times, 
International Computers Limited, and the Institute of Chartered Accountants 
in England and Wales, in association with The Institute of Directors and 
The Confederation of British Industry. 

Teams taking part in previous Games have largely come from industry and 
commerce, accountants and consultants, banks and building societies. 
Insurance companies, colleges and business schools, chambers of commerce, 
nationalised industries, and central .and local government. 


The dangers of groups and road drills 
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BY DR. DAVID CAARfCK 


%-j . 
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The entry fee Is £40 (Including VAT) per ream and there is no limit to the 
number of teams entering from one organisation. 


The first round begins in January and the competition Is run on a knock-out 
basis over five rounds. The four most successful teams will compete In the 
finals in London in July 1976. 

The winning team will receive £599 and will compete against teams from 
other countries in the European Management Game finals in Dublin. 


rrrn 



The 1976 

National Management Game 


niiimm 


Send now for details and an entry form. 
Complete and post this coupon today. 


THERE ARE two major causes not. It was a plug 'of cotton-wool 
of deafness: that due to inter- of such good quality that I sus- 
ference with • sound ■ waves pect it was pre-2nd "World War. 
reaching the inner ear (conduc- When this was extracted from 
tion deafness) and that due to an unwilling ear, the patient’s 
a breakdown in the mechanism hearing was eo acute that he 
for transmitting sound to the found noises like docks and 
brain from the Inner ear'^ierve popping corks almost insupport-' 
deafness). ably louff. 

The commonest cause for con- For protection against un- I 
duction deafness is wax which, welcome visitors, the inch-long, 
by gradually blocking the S-shaped canal v down which 
passage to the eardrum, sound passes to- the eardrum 
diminishes hearing. It may also contains haiis end ceruminous 
cause sudden deafness .follow- glands which produce an oily 
iflg activities such as swimming, fluid to wash invaders out It . 
Although various oils can soften is when -this oil solidifies that 
this wax, the only sure method it becomes a nuisance to a high 
for its elimination is by proportion of people. 

M? ny 0th " m0thpd Another conduction problem 
is inadvisable. i* infection of the Eustachion 

And the condition is just as tube which may not only cause 
important as the more dramatic deafness but sometimes severe 
and over publicised " coronary." dizz iness and vomiting, as the * 
Perbaps more so, for bow can organ of balance is aggravated 
one know how many people are by increased pressure in the 
killed or maimed on the road middle ear. 
yearly just because they have Those apart perhaps the 


* ’ v. J f T 




/a nicer * seldom “ pure " nor are they M 
a constant pitch or intensity- 
The total sound is an accumula- 
tion of- noises which may be ' 
caused by speech plus type } 

writers plus road-traffic and, ; 

poesibly, pneumatic drills oot- i 

side. Although no deafness ;ls ' 
likely to occur at levels befcnf j 
>» 85 decibels, there ls a great < 

A difference in individual sen® j 

U tivrty to noise — particularly thd f 

r V^.\Y-\ of an intermittent nature. 

. This type of ooise. if escesstrer . 
will cause irritability, redud 
rffi- morale and, therefore, 

j * work output. Every effort. 1 ® 

?■ 'isJ/ reduce noise should.be madeW I- 


using double-glaaing, sowfr ) 


Dear Sin, Regarding yourpnemnatic drills 


proofed walls and ceilings ; 
employing as quiet machines *3 : 
possible. - 1 

When an individual is sb&j , 
jected- to noise levels of over:® 
decibels, nerve deafness 
develop. This Is due to theipk' . 


To: The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House, 
Southampton Row, London, WC1B 4EJ. Telephone: 01-242 7806. 


Please send me full details of the 1976 Game together with an entry form. 


Name 


Address 


Kuien ur maimed on the roaa . - . . eg^ on the ^ sensaff 

yearly just because they have Those apart perhaps the Deafness of a sudden nature , very important when consider- hairs on the inner car 
diminished hearing wfeiti Is commonest cause of conduction usually arises, from one of four ahotiier and increasing eventually wilt and rise & ' 

easily curable? It is impossible deafness is otosclerosis, in causes: Menierts disease (which cause-noise. According ib a moire. ; , 1 

to .-say,, but as the temporary which, f or some unknown cannot be discussed here); recect report, " noise ” deafness Tracing causes ls not s® ' 

deafness is long a-growing, men reason, there is an overgrowth spread of infection from the ranks equal with dermatitis as simple. I saw a young 

«• . r 17 h '£? of bnne in the middle-car which middle ear: virus invasion dur- the -most common “industrial recently who complained . 

rontiy did nrnhmi £ gradually stops the ossicles from *ng influenra-dr mumps, etc.; disease/' 'affecting some two he- coiid no lo^er tune hi*, 

found that C5d St^even "“JTk , thuS -i h ® sou " d and .auditory concussion, asin.a nriiHon peopled the U.K guitar. He was found to**® 

hwr Giro traffic let ^ ^ins transmitted to the loud explosion. The latter Is ' Nodse is .measured in decibels early nerve-deafness over a ver| . 

phone conventions “ N . ot uncommon, the usually temporary but the but- and to give an idee of degree widaraase. Having ascertained 

™ . • condition begins between 18 and look for the others is not- very of loudness, ordinary speech that the poor soul spent M . 

T *2 not 35 is progressive. -Improve- encouraging. nfenValM 45 decibels; heavy leisure hours in a “ group. 1 ' 1 


! not look human. Indeed it was sometimes satisfactory. 


bamnwnest is old-age. This is Eut souPd levels in offices are its needle and my saaf&. 
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New Zealand dollar 
devalued by 15% 


INTERIM STATEMENT 


BY GRAHAM HATTOMV , 


-ivaunaa economy 

JOHANNESBURG, Attest 10. By RobvrtMauthrwr 


A ; WARNING that Sontifern town; Nationalist Gcfaikraent PARIS, August 10. 

Africa was inf or a^aiTtime on- observers here believe that, at after iV,* Woe and most 
less the Rhodesiims; cootfgued to bottom. Mr. Smith and;Mr.Vor- 
negotiate was issued by-’ Zambia’s 5 ter have agreed to^ proposals wi 

President Kanndalto&y in the which they believe could lead to JJJJ th^ISrstk’ that 

wake .r.MMtMU $1* the wnrening of pro&tfnary SmSLTSiS toS/2LSS 

= vwsra saSSSsfiS 

T «ri£a£ ; V5&83 smears 

inarks wefB published in. tcwlaya hold talks outside Rhodesia, morrow ■ . .' crotanat 

Johannesburg Sunday ' • Tlrasfe- which until now has been a wurro w. 

President Kaiinda said; “ The major obstacle to the settlement ~ n ibe basis of present trends 
question is whether Sir. Vorster attempts. jES 

will prevail in persua'dihg Mr; Nationalist sources : say .the wl *’ ch *}*55J io the 

Smith' to accept the importance Smith Vorster statement isr the quarter of J»*P _ is lore- 

pnntlnnprf nmintiiKnhi'l limie mnsf nrnmicinn A<raalririTn<mt > in ( ‘0 continue ' over- the- D6Xt 


BY GRAHAM HATTON 


JOHANNESBURG, Aug. V>. 


ment-Mr. Yorpter.made with Mr. against the distinct likelihood . u3 £?* 1 period, stock- 

Sanlth yesterday. Some success has that the talks were preceded, by ou»aing ; public works a na re si- 
indeed been achieved. The state- diplomatic exchanges between “® n «al building should provide 
mezir said: they had had “very Whitehall and Pretoria on the ~J e impetus..- -while the grownr 
fruitful discussions’' and agreed essence of the recent meeting private consumption, is 
To proposals which if “iraple- between the British Foreign f*P ected *° ren?ajn moderate, 
merited by all parties concerned Secretary Mr. .Jam e~s~ Callaghan exports ore also 

can lead to a settlement of the and the leader of the African ®fP ect ed to, respond to the faster 
issues involved.” Further an- National Council, Bishop Abel £? P S’ 1B1 °? world trade and, 
nouncements will be made in the Muzorewa. The visit to Lusaka "”*“** currently depressed 
near future it added. last week by the South African state °f business fixed mvest- 

The next step it seems is to Secretary trf Foreign Affairs Mr- ™ eQt Jaa S' ^orae to 32 end as 
sell the Vorster-Stalth proposals Brand Fourie is likewise of par- “c result J Qf ® 01 ® buoyant 
to Rhodesia's black Nationalists— ticular significance regarding the oomestic and foreign demand, 
and here South Africa's decision venue of possible talks. , According to the OECD Sec re- 

to withdraw its para-military Reuter reports from Salisbury: tanat s scenario, real -GNP is 
forces from Rhodesia will be a Rhodesia’s Government will ask expected to - rise by 5 to 6 per 
helpful factor. In his Sunday the black nationalists to order a cer, t- over the next 12 months. 
Times Interview to-day President complete halt to guerilla activity rougnlp in une with the rate 
Kaunda said he was delighted as a precondition for any. further aT which productive capacity^ is 
that Mr. Vorster has -withrawn talks, informed sources ’said ^o^otly rising. But this implies 
his forces from Rhodesia. “T wel- to-day. The sources were com- subsrfcanjtial margin of 

come this move because it menting on new proposals aimed */“ K oich has developed since 
lessens the areas, of difference at a settlement o-f the Rhodesia' beginning of- 1974 would 
between South Africa and crisis brought back by -Prime J*"** a “ d ™* t recovery 
Zambia." Minister Ian Smith last: night would • soon peter out if not 

John Stewart reports from Cape- from Pretoria. Since kdenrand** 0 f rom™ J^pan^s 

' main export markets is not ex- 

pected to pick up until late in 

Smith Africa arte 

k^vrU-ULft ZjJLlivil half decline in the second half 

of 1975. But. given the depressed 
• .. level of imports in the first half. 

to orotect Rand -■■■■■■ 

VP «-VV t AVMMU pected imprownient in the terms 

of trade, the trade balance could 

’ ... ~ well register a Surplus of more 

.. than $6bn. in 1975, while the 

IN AN attempt to conserve Reserve Bank, includes: an in- £!J!?j?^L?“ ount may tie close 10 
South Africa's hard-pressed crease by half of one per cent. Dr lri5; n 

foreign exchange reserves and to &J. per cent. In biSk. rale; t J t he h °®2? $ !h* %3SSi 
avoid being forced to dump part increased banks' liquid asset t * ° f n 
nf the nation's official gold stock requirements; various relaxa- °nnw 

on the free market Pretoria this -lions of exchange control de- surnlmf in the flrrthalf of 

morning announced a compre- signed to facilitate foreign J JHkSlv *0 bl reSaced by 
bensive tighter money package borrowing by businesses' and in n d erate deficit durf ns the 12- 

speculation month period ?o mld-1976 

a r dinst the Rand. cover facilities for importers. THp nuvift nn rlip wtioip 

The speculation, sparked off In addition, moves are afoot * J* °° ^1,=. 

hy the recent decline of the to make the blocked-Rand trans- fL manf .p J Ser the Dast two 
pound sterling and appreciation ferable between forelgnew-the years nointin" out Siafnot onlv 
nf the U.S. dollar ( to which the object being to make investment S nS™5S 

Rand is pegged at a rate of Rl= in South Africa generally more ?m 0 r overt SlJfSlv bnfthS &e 

5 SttL 11 * bm SFfflS2£& S». U™ 

d ," ,>«, no pir. n o^ e brought down from over 30 per 
serves and bringing nearer the The key to the packagers the ~, n t a VMr apo , Q an underlvlne 
day when South Africa would be permission granted to banks and £* nua i * *!L £ } egB 10 y De 5 
forced to dump part of its con- businesses to borrow /abroad. „ ' n " te 0 P 

stderahle official gold stock on Pretoria plainly hope* that by Ai , u _ n '? hnwpver the Secre _ 

and LOndOQ fi0ld S S te rf ta^Vr Q ecUmlS are' in Se f^ 

markets. interest rates at hrtne. it will nbnut u QW wide-ranetal! 

The package, announced this persuade South Aftfcans to look Se metres to stimulate ec^S 
morning in two parts, by the overseas for fields, thereby Sfe acSrttv shMW S 
Minister of Finance and the strengthening tip balance of On ttie S hand, they 
Gov.-n.or of the Sooth Afrieoo peymeote. / , . emphasise thT a sSaioable 

: Z • • recovery of Japan's economy Is 

. / also, desirable from an interna- 

Rabin says Israelis ^pS^sitoroo^nme" 

w „• with a good price performance 

not a nuclear power “o d bie^ o ahoou«ke aSnssT! 

a* uuwvsu j r" n VA stimulating world economic 

• _ _ activity. On the other hand, thev 

BY L. DANIEL JERUSALEM, August 10. So that there Se stiU latent 

ISRAEL is not a nuclear power According to to-day’s Yediol a I^np 

and will never be the first to Acharonot, President Echeverria SShi™ 8 

introduce atomic weapons in the decided upon this step suddenly ihpm£h 

Middle East, Israeli Premier after asfciig Premier Rabin why “”« on must reraain the watch ' 

Yitzhak Rabin stated here to-day he had not met with President ' 

in answer to a question. Speak- Sad3t and had received the for- 

ing at a joint Press conference Bier's reply that Israel would be xxr f* — i'|. 

with Rlexican President Eche- more than ready for face-to-race W • IjcrUidil Cali 
verria. Premier Rabin confirmed negotiations. 

that there had been forward Rwiler reports from Amman: fnr CtrinSeilt 
movement in the negotiations w, i nm i- jn h->«! • 311 AUgvin 

with Egypt, though -differences Hussein of Jordan has . 

remained on key questions. declined an invitation to \i>it §2VU12 

lh-esident Echeverria disclosed Libya later this month, the » 

o'licially that he had sent his official Jordanian news agency - lonathan Carr 
Foreign Minister to Cairo on reported to-day. 71 

Friday for consultations with It said the Jordanian- monarch " BONN, August 10- 

President Sadat on possibilities had received an invitation from wmjTi.inTi.Mfr _ a _i no mpaS iirp« i« 
of furthering negotiations fot Libya's Revolutionary Command Jggg™?* “S3“ e fiSS£ 
tiie proposed interim agreement. Council to visit Tripoli. develoDmeni aid. health. Irani 


THE NEW Zealand Government 
to-day announced a 15 per cent, 
currency, devaluation which 
Prime Minister Wallace Rowling 
said was not Imposed by outside 
influences. 

Mr.- Rowling said the New Zea- 
land dollar would be allowed to 
float finding its own value within 
certain limits in relation to the 
currencies of a group of the 
country's main trading partners. 

The New Zealand dollar will 
now be worth about the same as 
the U.S. dollar, and once again 
<will be worth about half the 
value of the pound sterling. 

The new rates of exchange with 
the Australian dollar will not be 
available until Australia has 
established its rate with the U.S. 
dollar this week. 

- Mr. Rowling said a charge by 
opposition leader Robert Muldoon 
that the devaluation was due to 
Internationa] Monetary Fund 
pressure could not have been 
further from the 'truth. Be said 
the alternatives to devaluation 
were harsh import controls and 

unemployment. 

The Australian Government 
had not been consulted about the 
move hut had been told of the 
decision on' Friday night, Mr. 
Rowling added. ' 


Sterling 


The Prime Minister said the 
devaluation would give a signi- 
ficant boost to New Zealand ex- 
ports particularly to Australia. 

On Friday, the New Zealand 
dollar stood at L2479 to the U.S. 
dollar. Its notional value to- 
morrow. had there been no 
devaluation, would have been 
L2486. Its aqtual value to-morrow 
after devaluation will be 1.0606. 

Friday's value against the 
pound sterling was 0.5930. The 
notional value to-morrow would 
have been .0.5933 but to-morrow’s 
actual value will be 0.5040. 
Reuter 

John Cherrtngton writes: The 
devaluation of. the New Zealand 
dollar comes as no surprise. The 
general collapse In the world 
values of meat, wool and milk 
products over the^ last IS 
months, added. to the weakness 


WELLINGTON, August 10. 

of steeling (the source of much 
0 F New Zealand’s export earn- 
ings) made such a course essen- 
tial, if the New Zealand farming 
industry were to have sufficient 
resources to carry on. ! 

Last January the New Zea- 
land government announced a 
SNZSQm. subsidy scheme for 
direct farm price support, . and 
has -further guaranteed the 
funds of the meat, dairy and 
wool /hoards so that they can 
go bn- paying farmers’ prices, 
which are above those at pre- 
sent-ruling on world markets. 

Aa well as the fall in sterling, 
New' Zealand exports are facing 
higher freight costs and a rise 
in the Common Market duty on 
lamb sent to Britain. 

Tbexecent strengthening of Jhe 
U.S, 'dollar will help to some 
extent, but the main export to 
that market, beef, is kept down 
to about 55 per cent, of total beef 
exports by the threat of a quota. 
While the devaluation will help 
farmers' immediate cash flow 
problems, there is no doubt that 
the 'cost of the machinery . and 
other imported inputs will have 
to rise. 

Kenneth Randall reports from 

Canberra; New Zealand's 15 per 
cent- devaluation poses acute 
problems for the Australian 
Government but there was no 
indication to-nicht of imminent 
action to follow suit. New 
-Zealand, is Australia’s biggest 
market for manufactures and 
The -'rural industriei of the iwo 
countries compete strongly in a 
number of markets. 

Rural industry spokesmen, 
especially those representing 
beef producers, have unani- 
mously demanded compensating 
action hy Australia, espcially in 
view of what they recant as 
existing “ unfair” subsidisation 
of New Zealand agricultural 
products. 

However, the Minister for 
Agriculture. Senator Wrie'dt. 
who -is alsn acting Minister for 
Overseas Trade, 'said to-night 
that the full effect nf New 
Zealand’s devaluation on Austra- 
lian export trade was Impossible 
to gauge yet he expected little 
effect on the flow ot Australian- 
New Zealand trade 


& Sons limited 


Interim Report for the 26 weeks ended 28th June. 1975 



26 weeks to 
28th June, 1975 

26 weeks to 
2Sth June, 1974 

52 weeks to 

28th Dec., 1974 


£’000 

£'000 

£'000 

Sales 

60,283 

63,299 

124,162 

- Profit before taxation 398 

609 

1,846 

Prof it/( Loss) 
attributable to 
parent company 
' shareholders 

197 

(196) 

485 1 

Dividend 

1 .4% 

1.4% 

4.986% 


Extracts from Mr. J. B. Bibby's ' 
statement to shareholders:— 

For the rest of the year your Board expect 
the Feeds and Seeds and ihe Farm Pro- 
ducts Divisions to mamiain their impioveU 
peiformance and. althounh Henry Cooke- is 
unlikely to reach the record level of prone 
recorded in 1974. it too i-hould mall- 
satisfactory prof it Condiriono for the Edible 
Oils Division should improve slightly .is 
marker demand recovers. 

Given no further deterioration in the over- 
all economic situation, a final result no: ijr 
- short of.- 1974 should be attained. 


The Bo ird Hectares Ihe same net mlcnm 
dividend —1.4°o — as last sear, which '?• 
equivalent 10 a gross divioc-nd of 2.15V* 
ll 074 : S.Ofl'.a). 

I roterrr-d in mv last Annual Review IO ihe 
dispute which had arisen over ihe sale of 
om mieiest in Cip-Zoo S.p.A.wiih the pur- 
chaser. Liquifm A.G.. j subsidiary i.-:' 
Liouigsv S.p.A. The dispuie has S’.ill nor 
L-ce.ii icsolved and lho August payment 
now due lids no; been received. Your 
dircciors arc l.if-ing oil nc-cersarv c-^ps 10 
resolve ihe dispute and ro obrom lho 
□aymeni io winch the company ti. emit Jed. 



J. Bibby & Sons Limited-. 
Richmond House, 1 Rumford Place, 
Liverpool L3 9QQ. 
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Rabin says Israelis 
not a nuclear power 
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Ashland details $1.2m. 
of political payments 


BY ADRIAN DICKS 

UNDER strong pressure from 
the Securities and Exchange 
Goumiission, Ashland Oil over 
the week-end released details of 
us S1.2ru. list of political contri- 
butions in the U-S. and abroad 
during the years 1967-73. 

In addition to souie two dozen 
payments to American politi- 
cians' campaigns— in apparent 
violation of the Federal statute 
prohibiting such contributions — 
the Ashland statement confirmed 
earlier reports -of a $150,000 pay- 
ment to President Albert Bongo 
of Gabon, it also showed that 
Sir. Nguema Ndong and Mr. 
Paulin Ampamba Goaeranque, 
members of the Gabon Govern- 
ment. received respectively 
$40,000 and $12,000 in 1372, the 
same year that Mr. Bongo was 
also favoured with Ashland's 
generosity. 

Two smaller payments, 
totalling S10.00C, were made to 
officials of the former Libyan 
regime, while another recipient 
was Sen. Miguel R, Garrido 
Alvarez, a senior diplomat of the 
Dominican Republic, apparently 
in connection with a refinery 
project in his country- 

None of these payments 
abroad were illegal under U.S. 
laws. The SEC's interest in the 
beemingly vast pattern of bribery 
and discreet political meddling 
overseas by American companies 
.'.’pflis from its obligation to sec 
that managements report truth- 
fully how shareholders’ money is 
spent. 

The Commission is therefore 
I'-yur.” hard to persuade com- 

uses in disclose voluntarily 
who received their largesse, and 


WASHINGTON. August 10. 

in Ashland's cose had threateoed 
to force disclosure through a 
court action. There is. however, 
little sign that companies will 
now rush to make a clean breast 
of how much they have paid out 
to foreign officials. SEC officials 
admit that it is less embarrass- 
ing for the donors’ continuing 
relations with the recipients for 
the Commission to force publica- 
tion of names and suras, than 
for companies to appear to he 
doing so voluntarily. 

In addition, some companies 
such as Lockheed which have 
been accused of paying out large 
sums have strongly insisted that 
their overseas business would 
otherwise collapse. 

Meanwhile Ashland s domestic 
political payments are shown by 
its announcement to have been 
unusually wide-ranging. Several 
present members of the Senate, 
including Mr. Hubert Humphrey 
and Mr. Birch Bayh among 
present Democratic party presi- 
dential hopefuls, were among 
the recipients. Ashland seems to 
have scattered a total of 3724,000 
among national politicians of 
both. parties and of all shades of 
opinion, as well a-s' contributing 
generously to campaigns in its 
home state of Kentucky. 

The company has already been 
convicted- for its SiOG.OOO con- 
tribution to Mr. Richard Nixon s 
1B72 re-elcetion campaign and 
for soiue or ■ the other contribu- 
tions. Many of the rest were 
made too long ago tu bo a subject 
for further action, and the 
Watergate special prosecutors! 
have already closed ibclr books 
in exchange for the company’s 
guilty plea. 


several key fields including 
development aid. health, trans- 
port and agriculture policy are 
bein'g urged on the West German 
Finance Minister by a council Of 
experts, 'The recommendation is 
made with the warning -that the 
State deficit may not drop 
significantly below this years 
level even when the. current 
recession is over. 

la a report ordered by the 
Ministry and likely to be released 
shortly, the council faces up to 
the problem which is bound to 
give the Government increasing 
difficulties' in coming months — 
how. to deal with the record 
deficit in the' public sector. 

. In essence there arc two 
solutions — to raise taxes or to cut 
back expenditure, neither 
remotely attractive to a Govem 1 - 
ment facing a general election 
next year. The Finance Minister 
Hans Apel has once indicated 
that when' .the long-awaited 
economic upturn begins, then lax 
increases will have to follow. He 
was promptly attacked from all 
sides. 

On .the .other hand the savings 
measures Bonn has already in- 
troduced have stirred trouble, 
not only at home but among 
West Germany’s Common Market 
partners.. 

The accent, it says, should lie 
on . savings in a whole series of 
sectors— not least on personnel in 
the public service. The council 
sees tax increases only as a last 
resort, noting for example the 
j boost to prices which, an increase 
In VAT would bring. 

The Ministry is -not bound to 
! accept these guidelines. Biit 
already the Government Is find- 
ing increasing, difficulties with 
Ms solution to date — namely 
'borrowing. Federal, regional and 
: local authorities still need to 
borrow another DM25bn. by 
year’s end, and this -is likely to 
be one of the main problems dis- 
cussed at the Bundesbank coun- 
cil meeting next Thursday. For 
1976 the. problem appears' more 
difficult still. 


RESOURCES 

Cash and Due from Banks . ; ■ v 

Investment Securities 

U.S/freasury Securities . . . 

Securities of Other U.S. 
Government Agencies 
and Corporations . .. . 

State & Municipal Obligations 

Other Securities ..... 

Trading Account Securities . . . 

Total Securities • .*. 

Federal Funds Sold. . . . 

Loans . . . . . . - - . 


LIABILITIES 


Direct Lease Financing . . . . 

Bank Premises and Equipment . 

Customers’ Acceptance Liability . 

.■ . 

Eamedlnterest Receivable . 
Other Assets ........ 


S' 2,554,878,208 
586,023,379 

481,909,678 
815,585,992 
. . ' 54,984.513 
55,441,844 
$ 1,993,945,406 
148,370,500 
8,674,858,297 
278,427,454 
343,165,425 
206,461346 
125,197,434 
101,497,494 


Domestic Demand Deposits \ 
Domestic Savings Deposits 
Domestic Time Deposits . . 
Foreign Deposits - . - . . 
Total Deposits - . - . . 

Borrowed Money . . . . . 
Acceptances Outstanding - . 
Accrued Interest,Taxes and 
' Other Expenses . . . . 
Interest Collected - Unearned 
Other Liabilities .- •. . - . - 
Total Liabilities 


S 5,900.493.765 
2.022,464.685 
3,989,395.570 
1,725,947,702 
Si 1.636.501.522 
1.384,600,917 
208.531,640 

185,611.441 

15S.862.919 

21,428.286 

$13,575,336,725 


RESERVES 

Reserve for Possible Loan Losses 


S 158.324,503 


TOTAL RESOURCES 


. $14,426,801,564 


CAPITAL ACCOUNTS 

CapitalStock v - - S 

Surplus 

Undivided Profits ■ __ 

Total Capital Accounts ...... S_ 

TOTAL LIABILITIES, 

RESERVES & 

CAPITAL ACCOUNTS .... Si 


274,519,800 

275,480,200 

143,140,536 

693,140,336 


, . $14,426,801,564 


50S BANKING LOCATIONS 

MEMBER FEDERAL RESERVE SYSTEM • MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


amencan 


Investment and Underwriting Corporation of the Philippines, Manila. ‘ 
ai Bank, S A, Panama. Banco Denasa de Investimenlo, S A, Rio de Janeiro. 
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■AUof tfoeac tecuritu-ikave been aoliL This announcement appears BStiTiicitcrflfrEtoritoiify, 
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20,000,000 Canadian Dollars 

Beneficial Finance International Corporation 

9’-%Notes Due July 15, 1980 

Un conditional lyGqaran teed as tflPaynwat of Pdnidpal and Interest by 

Beneficial Corporation 


Elyth Eastman Dillon & Co. 

latonxtiMti Unit*! * 

American Express Middle East Development Company, SAJL Bank GntzwHIer, Kurz, Bniigener (Overseas^ limited 

Comment^. Compagnia Finanziaria Intermobiliare S.pJu Credit Commercial de France 

European Banking Company Limited Hill Samuel & Co. Limited Kredietfaank S,A- Luxembourgeoise 

Kuwait International Investment Co. sak. Orion Bank Limited Wood Gundy Limi te d 

Alahli Bank of Kuwait (K-S-C.) Algentene Bank Nederland NX A- E. Ames & Co. Amsterdam— Rotterdam Bank NX 

IMrf 

Arab Finance Corporation &AI*. Banca Commerdale T taiiana. Banco del Gotlardo Banco dl Roma Bank Leo International Ltd, 
Bank Mees & Hope NX Eanque Arabe et Internationale d* InmtaMment (BJLLX.) .Banqae de Bruxelles— Lambert 

Banqoe Fran;aisc da Commerce Exterieur Banque Generate da Luxembourg SLA. Banqae Internationale k Luxembourg SA. 

• * . 

Banque Lambert— Luxembourg S. A. Banqae National? de Paris BanipiedeNeaflizetSchlambcrger, Mallet 

Basque Populaire Suisse (Underwriters) S A. Banque deSuez el de l’Union dcs Mines Banque de I* Onion Baropdeane . Banqae Worms 

Baring Brothers & Cat, H. Albert de Barr & Co. NX BayerischeHypotheken— und WechseJ-Bsai,- Bayerische Landesbank 

u "“ rt Glnwestrafe* . . 

Bayerisehe Ve reins bank Berliner Handels— pod Frankfurter Bank CajsseCentrailedes Banqnes Poptdaires 

Caisse des Depots et Consignations Continental Batik &A. Credit Industrie! d* Alsace et de Lorraine- Credit IndnstrieletConuperGal 

Credit Lyonnais Credit do Nord el Union Pariaienne— Uxdoii Bancaire Credilarestalt—Bankrerein Creditolfafiane 

Den no rske Credit bank Denise he Bank Deutsche Giro rent rate Dewaay& Aesoetes Interna tionalS£B. 


Den no rske Credit bank Denise he Bank Deutsche Girozentrale Dewaaydc Assoetes Interna tioni&CB. 

AtaKnowiiwtiii —Deutsche Kommnnalbank- 

Dillon. Reed Overseas Corporation Dominion Securities Corporation Harris & Partners DresdnerBank EuroPartaers Securities Corporation 

LUiri AJnimnwUMtialt 

Fiaacor First Boston (Europe) GcnossensehaftlicheZeiilralbank A.G.— ' Vienna Girozentrale and Bank der OesUrrachischeu Sparfcaasen 

Llnl»4 Mahavm ll>Ui 

Goldman Sachs International Corp. Greepshlelds Halsey. Stuart & Co. Inc. fiesslsefae Landeshaak 

Girozentrale . 


Deulsehe Bank 

Ahtfeiwwllwtill 


Goldman Sachs International Corp* 


Greepsfalelds 

I nu mnii 4 


Halsey, Stuart & Co. Inc. 


International Marine Banking Co. Intcrunion Banqae 

LlBlim 

Kjoben b arm Hand elabank Klein wort, Berew 

IMlrd 

Kuwait Foreign Trading, Contracting & Investment Co.&aJc. 


Islitulo Bancario San Paolo di Torino 
Kredietbank NX 


Kidder, Peabody International 

. U»lt*4 


Kahn, Loeb & Co. International 


McLeod, Young. Weir & Company 

INnltrt . 

Morgan Grenfell & Co. N 

llaiiml 

New Court Securities Corporation 
Pierson, He Id ring & Pierson NX 


rting & Investment Casait. - - Lazard Brothers & Co. 

u»mw . 

* Merrill Lynch. Pierce, Fenner & Smith B. Melzler seel. Sohn & Co. 

StmrUlc I'nfemtUr LaM 

Ncderlandsche Middenstandsbank NX Nederlandse Credielbank NX 


Manufacturers Hanover 

U-l U4 

Samuel Montagu. & Co. 
UnM 


Norddeutsche Landesbank 1 

Girozentrale 

Privatbanken Rabomerira International Bank NX 

Abliewl.luh 


Credielbank NX Nesbitt. Thomson 

IMH 

Peterhroeck. Van Campenbout Securities SA. 


Rea Brothers 


Salomon Brothers 


J. Henry Schroder Wagg & Co. Sbandinavlska Eiu-kilda Banken Smith, Barney & Co. Societe Generale Soctete Generale de Banque SA. 

LI “IWd lim—M 


Societe Sequanaise de Banque 
Vereins— und V. eslbank 

AkdMirrelMalL 

Williams, Glyn & Co, 


Slxaup^Tumbull & Co. 
J. Vontobel & Co. 


- Svenska HandeJsbanken Swiss Bank Corporation (Overseas) Limited 

Warburg Paribas Becker Wesldeu tsche* La ndcabank 

Girozentrale 

Wobaco Investments limited 
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Mitsubishi Trust offers / ’ ' . ., 
made-to-order banlcih^ service 

.;*• v-i— -• ; .-vi - . . ■ 7: ■—,••• *f*» 

\ based on a thorough combination of 
vital factors. Nearly half 
a century of experience. Unlimited , 
banking expertise. Long-established 
. stability. A highly' trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. *• 

It's what has made usfirst in V 
■ • international banking among Japan’s 
trust banks. It ? s the combination 
that gets tlie right results. 

"'MITSUBISHI TRUST 

and Banking Corporation 

LONDON REPRESENTATIVE OFFICE: Wmdwtar How. 77 London Will, 
London EON 1BE. Pfiona; 01-FS-4888/9. Cabhc MIBTRUST LONDON ECZ. 
Teton: 88 7208 MIBTRUST HEAD OFFICE : 4-6, MarDoooelil t-th«ne. 
Cbiyotbtku, Tokyo 10D. Cubto: MITUBJSTTRUST. Titac MBTRUST J2 4269 
OSAKA BRANCH: 27. HopmacM 4-dwmv. mgRtiMui. aake 541. Cable: 
MITUBISITRUST. Telnc MBTRUST J6 3847 NEW YORK AGENCY : One 
Iftwly Plea. New York, N.Y. 10006, UAA. Phone: 212-791-1300. CaMw 
BISITRUST. Tetoz: 42507B MTAB Ul. 



Amalgamated Metal 
Corporation Limited 


The Financial Times Monday August 11 1975 . 

A new iacoioies policy, operated for probably a generation, must be r \\ 1 1 
introduced when the present pay limits end, argues Douglas Jay, MP ; \ ! , 


We need ah impartial umpire 

WHAT SORT of long-term upward prices spiral of early operate within 1 the iimils of enforce decisions, and that 
control over incomes’, is the 1975. practical economic growth public opinion will not support 

Government going 16 introduce Less acceptable to some, at within a given year. And it the grant of such powers. But 
when the present £6-a-week first sight, is this comple- must imply some simultaneous experience has not yet proved 
emergency plan expires next mentary truth, which I believe control of dividends and prices, this? dilemma to be absolute. 
August? This is the . issue has to be grasped if we are Any such operation must be What the last two years have 
which really matters— far more not to lose control again: that ^ complex, diffic ult and highly shown is that a voluntary 
than the comparatively minor you cannot a year hence just controversial that (unless it is policy without an umpire and 
Question of what sort of reimpose another rigid all- decided by sheer market forces, without a strict monetary 
statutory powers may prove round pay limit on everybody, with the results suffered in the regime does not work. It has 

necessary to bold the line in In a free economy, pay nela- past two veare) it can succeed not yet been proved that a vol- 

1975/76. tivities must change over time, only if it is entrusted to a per- untary policy with a- really re- 

There is .widespread support Unl«s rates rise relatively - , mane n t , independent, national sported umpire and strict 
for the view that direct controls where demand is expanding tribunal which enjoys the monetary control cannot work, 
will be needed as - well as- and fan bade relatively where , highest possible status, and 
monetary restraint if we are to it is contracted, the system reputation. The Government AnOIISilCd 
avoid an Intolerable and per- cannot work. The right propor- . itself cannot do this job, since 

haps accelerating all-round, rise tioo. of manpower, cannot be no mini ster in any government The Labour Government's 
in prices and fril in the value - attracted into the jobs wh6re could remain above political prices and Incomes Board of the 
Of money. The only alternatives it is most needed. Even in conflict, or be regarded as late 1960s and the Conserva- 
are either to continue the last war' time this proved true. So impartial by many, for very long, tives' Pay Board of 1973 did not 
six months* rake's progress, in present conditions, if the i see no escape from the con- fail. They were both abolished 

which would probably lead to nation is short of oil and. coal, el usi on that so. delicate a task by an incoming government— a 

South Am eri can-style inflation, or if London Transport is short can be performed only by a sa d example of party govern- 
or to impose ruthless budgetary of drivers, pay in these indust- reconstituted incomes board, ment at its worst The FIB had 
and monetary restraint without rics must rise relative to others, independent of the Government, jn fact by 1970 built up an im. 
incomes control. And this It was the prime mistake of and appointed explicitly as a pressive record fur thorough- 
second alternative, on all the the Heath policy— end much permanent authority. ness and impartiality, and its 

evidence, would lead not merely current discussion — to Ignore judgments were coming to be 

to heavy unemployment but this economic necessity and to T gef f*pcr\rf ever more widely accepted, 

also to nil growth and dis- try to found an incomes policy’ smt h«riK- »n hptt 
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second alternative, on all the the Heath policy— and much permanent authority. ness and impartiality, and its 

evidence, would lead not merely current discussion — to Ignore judgments were coming to be 

to heavy unemployment but this economic necessity and to T .gcf rPQOI"t ever more widely accepted, 

also to nil growth and dis- try to found an incomes policy" • ^ * a new authority set up next 

astrously low investment for almost wholly on moral prin- Such an authority would be ‘ nermanent institution 
some years. Neither alternative ciples of equity and fairness.; a tribunal of last resort. Its ‘ t I(2as ; three 

a very inviting. Social justice must be. sought existence would not necessarily ' vpr , hf , 0 jh pie 

mainly through taxation and mean the abolition of the host pr.-i ir “ WO mm be exoect°d to 

Truth " ' Weil «curity. Tbem-tapur. „f existing “n™w bodies” pu'b.fe ha 

A1ULU pose 0{ an incomes policy is though the Board would have r™ h Se r exoerienco 

What has perhaps been not price .stability combined with - the power, to - over-ride their j tq L rh of acce i er . 

so generahyrealised.-oraUeast economic change. '-awards.. It inessential that the y 3 inflation. And third, some 

admitted, is tnat the dilemma , . =7 w ^ole employed population ,* lc ,^ D0W crs have been 

is far from short-term but is • Cr£3idfl2 should come within its judisdic- ° t d * btf Parliament to the 

likely to prevail, in this country . V 1 turn, from judges and top civil Govemrnem which 

at any rate and probably many Total rigidity cannot.-for this servants to * the lowest paid ^ b strengthened if further 
others, for the foreseeable reason, be enforced for longer manual workers. The board _ vn - r s_ npp £ . h 'l vi . pr i ... b£l 

future. It would be a great than, say, 12 months. After could then scrutinise an indi- ei -P enence snowea 

gain if everyone concerned nine months. 1 suspect, the vidual claim not just on its needed. 

could now accept the truth that machine will be creaking atjthe- alleged individual “merits” • Naturally, this sort of snlu- 
a new incomes policy has got joints. But this just gives us but in the light of all the others tioo, however carefully the de- 
to be devised and operated for time to prepare a workable coming forward and of the tails are worked out, could not 
probably a generation,- just as long-term policy and set It -in economic realities of the guarantee success. But it is not 
explicity as full employment motion by the date when the moment One of our besetting impracticable — it is the best 
was embraced as the long-term £6-a-week dam bursts. If such troubles in the last few years chance we have; and the stakes 

objective in 1944-45. For we a policy is to succeed, it most had been the plethora of are high. There can, of course, 

now know, that one, requires the allow some incomes to rise separate review bodies, each of be no certainty that some group 
other. ■ Without any policy, the without the average exceeding a which becomes an unconscious will not some day strike 
dilemma would be just- the same reasonable norm. It must advocate of its own vested against the umpire's decision, 
in August 1976 as in August weigh the argument for ihdus- interest. Hence for instance the But at least the maximum pres- 

1975; and if we merely give in trial change against the argu- recent provocative award to sure of public opinion would 

and open the sluice gates then, ment for equity. It must allow highly paid civil servants. be mobilised against such a 
we shall in all probability be. differentials and comparabilities Cynics will, of course, argue strike’s being called, and the-e 
back in a few months to the to shift gradually without being -that no such system can work would be the minimum of pub- 
20 per cent, or 30 per cent violently jerked. It - most without statutory powers to lie support for it if it were. 


GOLF: U.S. PGA 


BY BENiWRIGHT 


Nicklaus leads with magic round 

• . . . ■ AKRON, Ohio, Aug. 10. 

JACK NICKLAUS'S daunting -fGth* si axnped : to -a 75 after his- Mauftce Ver- Brugge {84 )- and forest beyond. Irwin was forced 
psychological power over even seednd roubd record' of 63, add -J. Ci 'Snead (75) -all disappeared to retrace his steps and came up 
bis most experienced rivals was . instead of being four shots ahead- back into the pack to leave the short of the green with his — 
never demonstrated more clearly of Nicklaus. as he was yesterday rookie Ed Dougherty (72) and fourth shot. He did well to play : 

than in . yesterday’s third round, morning, he is now four behind Tom -Wnigkopf J17Q) at 2U. the tlie final 12 holes in level par : 

of the 57th«Ju£‘?GA Champion- iitsecond place.” '■ nSssb Ukely to triamph should* figures — a fair measure of his =_ 

sbiR here over tbp savage South v Bespectacled Hale lrwin, who Nicklaus go to pieces^— which he courage. kf 

Course of the Firestone- County wds In second place starting wifi bave to do to give any of Nicklaus turned the screw g 
Club. yesterdays third round, three his rivals a chance to-day. with a short iron second shot 

While all around him moved behind Crampton.- played re- • . ; ■ j two feet from the 10th hole for 

determinedly backwards to^spectably for his- third round JTapIp three another birdie, and he holed a 

flounder In Ms wake, Nicklaus score of 73. but one bad hole, ; . — ■ 15-footer at the 13th bole to go 

put together a three under par the sixth, cost him seven shots. -At 212, David Graham of still further ahead, 
round of 67 to spreadeagle the and he now is in third place at Australia, Bob - Murphy ' and And then came the major 

field at five tuider par 205,1115 level .par 210. five, behind British Open champion Tom drama * of the dav. In his 

previous rounds having been 70 Nickla<> - ' Watson seem to be the only other moments of destinv. Nicklaus 

and 6S. . ' Of those also favourably placed players in with the remotest cif has a disturbing habit of hook- 

Bruce Crampton of Austraxi. at the half-way stage, Mark Hayes chances. ing the ball into the deepest 

still seeking his first major title (75), Bob Wynne (80), John ..- How often has one seen trouble. He did so at the 18th 
as Nicklaus bids to-day for his Schlee (75), A1 Geiberger (80), Crampton’? knees turn to water hole in the final round of this 

- ' ii .... when he plays alongside Canadian Open at "Royal Mont- ; 

.Nicklaus, and so it was yesterday real, to lose that title. Yesterday 
■w- -.'■■■ ,■* o.m T7" when the great man opened with he hit the most wicked book 

I .PVlarm 'rlPQI "OTlrll lvm*A£) birdieB at the second and third imaginable far into the trees ' 
Itlllll Uvul TT JILJUL X\UlLd holes to reduce his deficit to two and into a hidden water hazard - 

strokes. In fact, Nicklaus shaved that I have never seen before at - 
j j 1 J C J • 9 ■ the hole for an eagle three at the the 625-yard lflth hole. 

attacked as madness _ . .'SdStoJssssMz slashed shot - 

... ■ ■ He did drop a stroke to par Nicklaus took a penalty and 

BRITISH LEYLAND’S decision only that but they are even at the short fifth, but Immedi- moved back some 50 yards to 
to supply equipment and highly^ advertising in their factories for ately made it up wRh a birdie give himself a chance to chop-.*... 
skilled know-how to a new skilled technicians to go out to two at the par -three seventh, tb e ball out througb a cap in - 
Korean company of motor manu- £™5J8K £ rea ^ *** m Z 3 sh ? ts ' l he trees - He slashed at a six- - 

facturers who may become com- Son P S^uicklv L noSibte -1*3“ w SW iron shot which flew out of the . . 

netitors was denounced vester- Uon q - y .“ p D crumbled completely by drop- thick rough across the- fairway 

petuors was denounced >estei> MThjs an ,azing. IF this is strokes to par at the fifth, into more tigerish country. 

day by Mr. Douglas Hoyle; no ^ a wish I do not know sixth, seventh and ninth holes, Nicklaus was 140 vards from the * 
Labour MP . for "Nelson and W hat Is” said Mr. Hoyle. and at the seventh Nicklaus took green and there* was a tree 
Colne, as .an act of .“sheer •• t* i s i>. e bes{ a-j simol&st the outright- lead as his rival, the barring his path 20 yards ahead. - 
suicidal madness.” way that I know of cutting the reached the With the added hazard of the 

. J * . _ - lu '- turn in <nm SQ chntc •»„<! in j . ha 


if- \ 


In a Commons written reply throat of. the British motor .pi aTin „ ah .. H Trunn i„ t ,j 

1, ? « week. Hr. Gr.gor Marieazle I aumot .{"gj ^ ■ ! 

Minister of State, Industry, told Zomthe -fate^f ^50 yards par four sixth hole by would have delighted- Houdini, 

MPs: “British Leyland has no textile Industrv” 1316 °* m going for too much distance he smashed a nine-iron shot over 

financial interest iu Hyundai „ _ , f " , . from the trees and rough to the both the tree and the water, and 

Motors. British Leyland, in com- Mr. Hoyle added that about 60 right of the fairway. He flew calmly holed the putt from 30 

man with a number of other had responded to the The green -and his ball finished feet, for the most fantastic par ; 

SSS-. W ---*.-°“^l .? f -4 h . e . r ■ivrt.-wt to go to Korea. iq i mpo S5i b l e In ,he on. to seen in 

ing equipment to tHem. [* ■— 1 

“Any unwillingness to supply -Tbig Advertisement is issued. in compliance with the requirements of the Council of 
on the part of the United King- .-.The Stock Exchange. 

dom companies would merely be. . it does not constitute an invitation to. the Public to subscribe for or purchase any shares, 
to the advantage of manufac- . ■ . . ■ . 

lurers in other countries." . . • 

Bu Mr. Hoyle has now written 
to Mr. Eric Varley, Secretary for 
Industry, urgihg him to -investi- 

Swlc^on %e Board' ®whi lie ' . (Incorporateti imder the Companies Acts 1948 U3 1967) 

-Vv • '.Share Capital . ■ 

Issued and funy paid 

about the flood of Japanese cars £150,000,000 u Ordinary Shares of 50p each £29 634^57 

coming into, this country with • : r ’ 

the threat which that entails Ip " ' ' * : ' . ’ . . 

British jobs. . ' The Council of The Stock Exchange has admitted to the 

the Government we hear that Official List all the Ordinary Shares of SOp each issued pur suan t J 

MvingZ Jig S . m dieT“nd t0 a Scheme of Arrangement dated 18th June, 1975 which became 

JSSSASrSS^rSS .•PP«|*rjB 0 n llth Aui^ l975 and Whereby the Company 


turn in a sorry 39 shots. 


pond in front of the green, he ... 


This Advertisement is issued, in compliance with the requirements of the Council of 

. The Stock Exchange. 

It does not constitute an invitation to. (he Public to subscribe for or purchase any shares. 


Interim Statement 


Audited results 
for year 1 974 
(Restated) 


£‘000 

753,000 

Group turnover 

12.097 

Group profit before taxation 

5,485 

Taxation 

868 

Minority interests 

6.353 


5,744 

Profit before extraordinary items 


for the six months ended 30th June 1 975 

Unaudited six months to 30th June 
■1876. 1974 

(Restated) 
£ r OOO £000 * 

320,000 350.000 


Extraordinary items ■ 490 - (TQ| 

Net profit after, tax 1,410 3,471 

Earnings in pence per £1 ordinary share . • 

Before extraordinary items 13«7p 55-9| 

After extraordinary items . 21 ^6p 54-3) 


The merger between Amalgamated Metal Corporation Limited and Consolidated Tin Snqolters 
Limited became effective on 25th July 1 975. The results reported above reflect the new 
corporate organisation. The comparative figures for 1 974 ere restated on a comparable basis, • 

The following are extracts from the interim statement released on 8th August 1 975: 





The k-uel of trading and profit margins have been 
aUt'.ied by slowdown ,ri mdusinal activitvv.-hich 
h n now been in progress ior some months. 
Beving m mmd these conditions, the Group 
profit before taxation of £2.770.000. treasonably 
l afisiaciorv. the comparable iigure lor 1 973 
would have been £2.038.000. 


• The extraordinary profit represents differences on ' 
assets held abroad, less the estimated merger 
expenses of £1 25.000. 

* 7 he -Directors have declared an intern-, dividend of ' 
4p per ordinary share in respect of the year ending 
31 st December 1 975. 


Amalgamated Metal Corporation Limited. 2 Metal Exchange Buildings, Leadenhall Avenue. .London EC3V1 LD 


LATEST WILLS 

Net 

Mr. G. J. Stewart founder - 
of Stewart Smith, insur- 
ance group (now 
merged, into Stewart 
.. Wrightson) left gross 
estate in England and 
Wales of £715.745. . Mr.- 
Steuarr w.as resident in 

New York £637,868 

Sir Ralph Hawtrey.-a : 
former Price -Professor - 
of International Econ- 
omics at Chatham 
House, and a former 
president of the Royal 
Economic Society, left 

£43,200 gross £41,867 


( Incorporated under the Companies Acts 1948 to 1967 ) 

K ' . . ' _ - &are Capital \ 

Anthonsed Issued and fully paid 

£150,000*000 in Ordmary Shares of 50p each £29,634^57 

The Council of The Stock Exchange has admitted to the 
Official List all the Ordinary Shares of 50p each issued pursuant 
to a Scheme of Arrangement dated 18th June, 1975 which became 
operative on 1 1th August, 1975 ‘and whereby the Company ' 
acquired the entire issiraishare capital of British Leyland Motor - 
Coiporation Limited. Particulars relating to the Company are 
available in the Extel and Moodies Statistical Services and copies 
of these particulars may be obtaaned during.usual business hours 
on any weekday (Saturdays -and public holidays, excluded) up 
to andmcluding 3rd OctQber,T975 from:— ■. ; 

; A : HILL SAMtiEL & CO: LIMITED 

100 Wood Sfreet, LondonEC2P 2AJ 

LAING&CRUICKSHANK 

‘ . The Stock Exdbange, Londbni EC2N.1HA. 
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LABOl R NEWS 





" *s. 
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r- P- :ii : 


on 

irir our. labour stasp : 


WORKERS AT Tm Wohrer- 
hamptoo factory' of- 'Norton 

- ViUiers Triumph, which is' 

- threatened with . closure. _, will 
discuss the - possibility of 
■woddng-in dr sittlng-inttHday as 
they return- from thett- annual 
holidays.: i r " j •■>--' > r 

Shop-stewards are-oxpeoted to 

■ teH the 3L.600'-men' that there, is 
no money to . pay- their- wares. 
The workers; already due a 
week’s back-pay, will have to 
decide whether to stage -a work- 
in at their own expense or accept 
lay-offs. 

- Either . the Wolverhampton 


Factory 
meetings 
on BSC 


factory or NVT’s Small Heath 
plant in Birmingham must .close 
under the managements; plait for 
^ survival The Government has 
made -it -plain that no more' State 
cash, will -be injected intaNVT to 
keep it going. - • - - 
• Peter Tamar* rjrcgitiiKtf 
secrelary .of the Confederation 
of.Shiphollding and EngLnifcermg 
Unions, -said that “almost any- 
' thing” could happen today. 

: - r “ With the best will: : in the 
world. - the workers are going to 
feel a certain amount of 're sedi- 
ment against Mr. Dennis 'Poore. 
NVT chairman, and- his col- 


economies 


• i ^ . ■ _ . j . 

Murray warns Britain 
of ‘bruising six months’ 


BY OUR LABOUR STAFF 

MR. LEN MURRAY, the TUC 
general secretary, has warned 
that Britain is In for M a bruising 
«sr months.” 

Speaking at a conference of 
the TUC’s North West Regional 
. Council at Salford University 
this week-end, Mr. Murray said it 
was of great Importance that the 
new pay policy was made to 
work. ' ■ 

“There will be no shortage of 
problems, difficulties and argu- 
ments,” he warned. “But it is 
in the interests of all working 
people to get together and put 
through the £6 package. This is 
the only way to make a proper 
start towards getting back to 
economic strength and full 
employment.” 

There was no credible alterna- 
tive to the policy, Mr. Murray 
said. If the present 25 per cent, 
rate of Inflation was allowed to 


continue for another year. “ the 
result would be disastrous,” and 
without a. counter-inflation policy 
matters might have got even 
worse. 

"You just cannot have a rate 
of Inflation of 30 per cent or 
more without bankrupting hun- 
dreds and perhaps thousands of 
Arms. A country cannot have a 
rate of Inflation that is twice as 
high as that of its competitors 
— with their rates falling and 
ours rising — without its exports 
being slashed. The loss in jobs 
would have been enormous and 
the effect on Britain overwhelm- 
ing." 

The new pay policy,.. Mr. 
Murray added, “gives us time — 
but not a lot — to bufld dp our 
economic strength. The Govern- 
ment's policies for modernising 
Industry will give us the tools. 
We must make good use of 
both.” 


leagues when certain facts . are 
explained' to them." . 

Mr. Poore Is reported to have 
asked the Official Receiver about 
buying 200 completed motor- 
cycles now, held ..behind picket . BY - OUR LABOUR STAFF 
lines near, the factory. ' - 

h 0 p« P on 5 TSt' PLANT-LEVEL Mfc are to Jlart 

the Government to relax its no- throughout tte British Steel Cor- 
cash stance. po ration within the next week or 

They have' already ' asked’ for ° n the latest plan to cut 
funds to. enable. ' the Official t 1 * 6 . ^? rp0 ” tl 5? 8 , Jab . £MI f eos ^> 
Receiver to maintain production including the dismissal of people 
at Wolverhampton as a bolding who have been on BSC s payroll 
operation, and want' an urgent f° r l® 8 ® ™ an months, 
inquiry: into.. NVTs financial. The detailed implementation 
affairs. ■.■; of the plan, which also provides 

But Mr. -Turner said yesterday: for the possibility of temporary 
"To be perfectly frank, .we have suspension of the guaranteed 
been given no indication to lead working week, is being left to 
Us to believe the Government local managements and unions, 
is likely to. change its mind” But BSC and the TUC steel 
Meanwhile, ■ Department of committee, which negotiated the 

Trade officials axe trying to agreement, have worked out 
check a mysterious “ £3m. joint guidelines for interpreting 
order” for motor-cycles tele- the agreement which are being 
phoned to the Wolverhampton sent out to the local negotiators. 

Only after the plant-level talks 
have been concluded and the 
results accepted by the work- 
force, will it he possible to judge 
whether the new cost-saving plan 
is going to be effective. 

Meanwhile, some 1.400 process 
workers at BSC's Shelton plant 
plan to approach the Government 
■over the local management's 
claim that a £4.50 “lead-in” pay 
ment for a work measurement 
Incentive scheme agreed on 


factory on Saturday. 

ASTMS 
row-new 
talks 


likely 


By Our Labour Staff 


Shipyard strike will goon 


BY OUR SOUTH SH1ELD5 CORRESPONDENT 


?iGH7 


THE five- week-old pay strike of 
5,000 outfitting and ancillary 
workers which has closed the 
Tyne shipbuilding yards of Swan 
Hunter and put another 5.000 
men out of jobs will continue at 
least through next week. 

But a full meeting of shop 
stewards with national- -union 
officials is planned' for next 
-Friday and oould lead to a meet- 
ing of the strikers to-day week 
to consider a return to work. . 

Shop stewards representing 
the 3,200 ancillary workers, were 
asked last week by. Mr: Ken 
Baker, national shipbuilding 
officer of the General and 
Municipal Workers' Union, to 
consider recommending a return 
' to work. 


But they pointed out _ they 
could not take such a decision 
on their own when other - trades 
were Involved and next Friday’s 
meeting was arranged. 

Mr. Baker asked for a return 
to work on the basis of -Swan 
: Hunter's present offer of a.$3-50 
rise with another £2 in January 

which the strikers rejected by 
a big majority last Monday: 

He stressed that a better offer 
could not be made under, .the 
new _ .Government legislation 
:/whi<* the GMWU supports!: * 
The strikers are demanding an 
increase to match the £8.30 plus 
£2 won by boilermakers in Jme. 
They say this puts their p^yjat-. 
between £10 and £20. behind. 


FURTHER ' talks are expected j u i v 31 should count towards the 
to take place this week between fg-a-week allowed under the 
leaders .of, the Association of policy for the coming 12 months 
Scientific, Technical and 
Managerial Staff and its striking 
officers -. in. an attempt to settle 
the 10-daypld dispute. 

The strikers are due to meet 
in Birmingham today to con- 
sider their position after in- 
conclusive talks with the 
“ management ” last week. 

They will be . asked by their 
negotiators to reconfirm their 
two conditions for. a resumption 
of work — the reinstatement .of a 
girl trainee officer whose con-- 
- tract was not- renewed and a 
full internal Inquiry into the 
case. 

The ASTMS executive re- 
viewed the situation when It 
held a regular meeting on 
Saturday, but no details were 
being released. 


Hull dockers 
to seek 
£6 pay rise 


Overtime 
starts at 
Hale wood 

FORD MOTOR Company’s Hale- 
wood plant 'on Merseyside will 
start working overtime to-day as 
its 11,000 employees return from 
their annnal holidays. Overtime 
working 'should cope with 
demand for the new Escort and 
Popular models, a company 
spokesman said. 

The overtime programme will 
start with one additional hour on 
the day shift from to-day, but is 
expected to extend shortly to 
week-end working. 

In the meantime. British Ley 
land to-day starts a. gradual 
resumption of production of 
Triumph, Jaguar and Austin 
Monris cars which had- come to 
a halt because of - a "strike at the 
and Alder component 


HULL DOCKERS have -decided 
to continue to press for a £6-a- Alford 
week pay rise this -autumn, factory 
despite the employers’ argument British Lyland hopes produc- 
tion, will be /back to normal by 
next week-end at the latest 


that- under the- new -pay policy 
they are only entitled to- 5p. - 


ENTERTAINMENT guide 


OPERA & BALLET 

COLISEUM. 101-036 3161 

ENGLISH NATIONAL OPERA 
Tonight. Thun, and Sit. 7- Carmen 
Tomorrow. Wed. ana Frl. 7 SO: 
The Magic flute. 


ROYAL FESTIVAL HALL. 928 3191 
Fuilv alr-ccntntjoned 
LONDON FESTIVAL BALLET 
Evgv 7.30. Mai S«tt. 3. 

Thu w.*cfc Prince Igor. Giselle. 
Next week: Swan Lake. 


5 ADLER'S WELLS THEATRE. 837 1672. 
L'f.iTD. SE A£ON Aug. 11 to Sept. 6. 
MARCEL MARCEAU 
Erg*. 7.30. MaL Sat. 2.30. 


Last perl*. 5 A 8. IS p.m. 5ANK0 
Sunshine National Dance Comoan v 
Gnana 


THEATRES 

A DELPHI THEATRE. _ 01-836 76? 

Evas. 7.30 Mat. Thun.. SaL 3.00. 
JEAN HERMIONE 

SIMMONS _ . _ GINGOLP 

JOSS ACKLANO In 
A LITTLE NIGHT MUSK 
’• Music that Ravishes the Senses. 


3 00 and 8 00 From Wednesday. 
RETURN BY PUBLIC DEMAND 
tvetvng standard Drama Award 1974. ' 
BEST COMEDY OF THE YEAR 
RSC III Tom StQDOsrd's 
TRAVESTIES 

LIMITED SEASON. BOOK NO 


ALDWYCH iRSCi 836 640 

Recorded booking Inf. 836 S33Z. 
World Premiere of Charles Wood's 
JINGO 

rOrr-m Alia 19 at 7.00, Few WJ, 
availaele. Red. price pmi. Thun.. FrK 
Sat. and Aug. 18 at 7.30i. Ul" 
SEASON — BOOK NOW No peal. 
lamer Wed. — dor Ofllce 10*6. 


AMBASSADORS. 


B3« 1171. 


11.15 p.m. Thurs.. Frl. and Sau.1 
HINGE AND BRACKET 
Seats £2.50. £2.00 .Cate night pj 

£-..59i. "Smooth polished, and I 

■no<ing . . .raucous laughter. Guardi 
" Brilliant, nostalgic pastiche." D- E 
*■ Hilarious." Ev. Standard. 


DLLO. 437 26*3. EvelWno* S-D. 

■I. Thur. 3.00. SaL S.00 and 8.50. 
MARGARET ^ALEC 

LEIGHTON GUINNESS 

in A FAMILY- AND A FORTUNE 


/ 

THEATRES 

FORTUNE. B36 Za£sB. Evenings at B.O. 
Sat. 530 A 8JO> CTh. 2.45 Red. PriceOJ 
SLEUTH 

- ** THE BEST ^THRILLER EVER " — 

New York Tiipes. 6th GREAT YEAR. 




ARTS THEATRE CLUB. 83* 3334 . 

Great Newport SL fadj. Left. 5a. Under- 
GroundL instant tetno. membership anil. 
15o. Ergs. Toe*, to Sunday af 8.00. 
ANNIE ROSS. MIRIAM MARGOYLE5 
KENNEDY'S CHILDREN 
"The pfiv ii. fantastic." Observer. 


CAMBRIDGE THEATRE- . B36 6056. 

Mkhael DENISON. Dorefa GRIFFITHS. 
Val PRINGLE. Norman BEATON M 
THE BLACK MIKADO 
"THE BEST MU5ICAL -OF 1975 AND 
PROF ABLY ',976 and 1977 A5 WELL." 
5. Times. Ev. 8. Wed.. Sr- 5.0. 8.12. 


CHICHESTER. 0143 86333. Tonight and 
Aug. 14 at 7.00. Adg. 16 -at 2.00. 
MADE IN HEAVEN; Aug. 12, 13. 15. 
16 11 7 00. Adg 14 It 2310 OTHELLO. 


Comedy, no 2378. Crn. a.oo. sets, at 
5.30 and 8 30. Matinees Tburi. 3.D0. 
- The delectable HAYLEY MILLS." D.T. 

Francis Matthews, leigh lawson, 

" Samuel Tarter's Joyous coirdr." E.N. 

A TOUCH OF SPRING 
■ Eilerwnceo: direction by Alan Doves. 
f.T. •' THE AUDIENCE were WEAK with 
DAUGHTER." F.T. "THIS FROLIC IS 
SUCH Ftow." Evg. News. 


CRITERION. 930 321*. Air CtmdAloned. 
Evgs 8 15. Mate. Thurt. and Sat. S- 

Young Vtc Production of Tom Stoppard * 
ROGSNCRAMIZ AMD GU1LDENSTERN 


DRURY LANE. 836 8106. Evenings 7.30. 
Matinen Wed. and Sat. 2.30. 
MICMAEL^CIUMIVFORD In 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
tRDNDERFUL STAGE STAR.- News oi 
(be World. "He AND HIS SHOW ARE 
" A TREAT." Sunday Express. 


DUCHESS THEATRE. 836 8243. 

Evening I 8.00. Frl- Sat. 6.15. 9.00. 
.ALIVE ON STAGE 
ON 1 CALCUTTA I 
NOW IN ITS 6th YEAR 

** Breahtslnnaly bcannt«H," Tel - 

“ The nudttr U stunning. " Dally Tel. 




GREENWICH. BSS 7755. Prev. Tucs. 

8,00. Opens Wed. 7,00. Subs. 8 OD, 

Mats. Sat. 2 JO MEASURE . FOR 

MEASURE. 

HAYMARKET. 930 9832. Evgj. 7.4.5. 
Mat Wod. 7-30- SaL 4.30 and 8.00. 
JOHN CLEMENTS 

In Ranald MlUar-C. P. Snow's 

THE CA5Z IN QUESTION 
■■ An exceilent evening’s entertainment 
... on enthralling story.” 

Harold Hobson. Sunday Times. 

HER MAJESTY’S. 930 6606. 

Evas- 8.00- Frl. and Sat. 6.00 and 8.40. 
HAIR 

KING'S ROAD THEATRE. »] 7488. 

Mon. to Th. 9.00. Frl.. SaL 7.30. 9.30. 
THE ROCKY HORROR SHOW 

EE5T MUSICAL DF THE YEAR 
Evening Standard Drama Award 1973. 

LYRIC. 437 3686. Evenings 8.00. 

Fti B.M. Thur*.. Sat 5.00 end 8.30. 
JOHN, PAUL. GEORGE. RIHGO 
. . . AND BERT 

Evening Standard Award — 

BEST MUSICAL OF TH£ YEAR 
FINAL WEEK — END5 SATURDAY. 

MAYFAIR. fi29 3036. Fully air cond. 

_ .. Eva*. 8.1 S. SaL 5.30 and 8.40 

BILLIE WHITE LAW. BARBARA FERRIS 
and DINSDALE LAMDEN In 
ALPHABETICAL ORDER 

Michael Fravn’s comedv ffi a delightful 
experience." Evening Standard. 

MERMAID. 248 7656.. Food 24 S 2835. 
Evngs. 8.4S. Until Saturday. Revue 

at the Mermaid. BEETLE5 AND RUCK- 
MAN. •• Agape with admiration and 
laughter." D. Tel. “ Freahmlnted and 
Inaoired." f.T. Seals £2. £V.50. £1. 
Combined ainntr and theatre ttt £4.95. 
Opona August 21: Bernard Shaw's 
ON THE ROCKS 

NEW LONDON. Drvrv Lane. 405 0073. 
Mon. to Thur. 8.00. Fri.. Sot. 6.0, 8.45. 
JCW A ZULU 

“ Probably the moat compulsively eniov- 
atrte musical show In London." F. Times. 
Theatre Full Air Conditioned. 

OLD VIC. THE NATIONAL THEATRE. 
fBZfi 7616.1 Ttmgdit and Friday at 7.30: 
Saturday at 2.15 and 7.30: 

English Version 

THE MISANTHROPE 

Tomorrow at 7J0. 

HAPPY DAYS 

Wednesday 7.3D, Thun. 2.15 and 7.30: 
ENGAGED 

Some seats held for sale day of perform- 
ance trom 10 a.m 

OPEN AIR. Regenri Pirk. 01-486 2fS1 

A MIDSUMMER NIGHT'S DREAM 
Evngs. 7-45. Mil Wed.. Thur.. Sal. 2.30: 
ZOO STORY, Lunchtime today 1.15. 

OPEN SPACE. SBQ 4970. Temp. nfshP 
MAROWITZ "HAMLET.” Opens 7 P-m- 
Tuw. Aug. 19, Subs- n p.m. n ue».-Sun.i. 
FOR TWO WEEKS ONLY. 



PHOENIX THEATRE. 01-836 861 1. 

Evenings 7-45. Frl.. SaL BAS and 3.45, 
GODSPELL 

"IS MAGNIFICENT." Sunday Time*. 
RED. PRICE 6-45 PERF. FRIDAY. . 

11 


THEATRES 

TEN'S. D1-734 1166 . Evenliws 8.00. 
TlHir. 3.00. SaL, 6.30 and. B JO 

ALAN BATES m 

, OTHERWISE ENGAGED 
A new Play by SIMON GRAY 
Directed by HAROLD PINTER 


BUKC OF YORK'S. 636 5122- Eva, 8. 
Saf. 5 *.«i_8.30 v Red. pru» Mats. Tn. 3. 
BtRYL REID. MALCOLM MtDOWCLL, 
RONALD FRASER 
ENTERTAINING I MJL SLOANE 
by JOE QPTON 

' “A beautiful erenlno." Fin. Times. 


PRINCE OF WALES. 930 BC81. 

Evenings 8.00- Mat. Wed. Sat. 3.00. 
JAMES STEWART 
In HARVEY 

Must end September 27. 

Opens Oct. 8. Prev. trom Oct 1- 
HARRY 5ECOMBE 
in a comedy 

SCHIPPEL 



iiiifiii 


SAVOY- 836 8896. Eveidofts at 8. 

Mats. Wed. at 2.3Q and Sat. at 5. 
Barbara MULLEN and Derek BOND 

In AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 

ST MARTINS. 836 1443. Evenings 8.0. 
Mat. Tues. 2.45. Sat*. 5.00 and 8.00. 
AGATHA CHRISTIE'S 

THE MOUSETRAP 

World 1 ! longest -ever run. 23rd YEAR. 


TALK OF THE TOWN. 01-734 5051. 
From 8.15. Dining and Dancing. At 9.30 
New Revue SWEET TEMPTATION. 
Opaalng tonight ' 1 1 p.m 

TONY CHRISTIE 




m$mrn 

WIMBLEDON. 01-946 5211. 

, ACTORS COMPANY SEASON 
Mort^Frt. 7-30. Saturdays 5 and fl.15. 
THE PHANTOM OF THE OPERA 

Next Weak: Tartulle. 

MEM 

RpPfii 

WYNDHAM'S. Late Night Revue 10.40 
U 11-40 -tAfi Seat* £1501 SMALL AND 
BRASSY, t. 1 ^ moR enlovablo moalcal 
Id London." Harold Hobson. S. Timet. 

CINEMAS 

ABC 1 SOd 2 SHAFTESBURY AVE. B36 
§861. Sep. ports. ALL SEATS BKBLE. 

1. THE GODFATHER PART II (Xh Wk. 
and Son. 2^45. 8.00 

2. MASSACRE IN ROME (AAt. Wk. 
•nd Sun. 2.00. 5.30. 0-30. (Lait 3 dfiva-l 




CINEMAS 

ODEON HAYMARKET <930 2738(2771.1 
SHAMPOO OO. S«P. parts Wfc. 1.1 S. 
4A5. 8.15. Shampoo at 13S. 5.50. B.55. 
All seats may be booked. 


ODEON LEICESTER SQUARE <930 Bill.) 
Roger Moore. Susannah York. ShMIev 
Winters. Lee J. Cobb, THAT LUCKY 
TOUCH 1 A 1 ; also Ann Todd's THUNDER 
OF LIGHT (Ul. Corrt. progs. Wk 2.00. 
3.35. 6.00. 8,2 D. 


ODION ST. MARTIN'S LANE — HOME OF 

DISNEY MOV IBS — For In! urination Tel. 

240 0071-0072. Box Ofiice enoulrfes 
Te». 836 0691-1811. Walt Disney's 
LADY AND THE TRAMP CU). Sep. 
orons. Wk. 2.00. 5.13. B30. Sal. 12.00. 
3.00. 6-00. 8.45. Sun. ^.00. 6.00. BAS. 
Late anow Set 11.45. JMI seat*, may be 
booked.- - i - 


PRINCE CHARLES, Lck. Sq. 437 BlBI. 
11th Sensational Month I 

EMMANUELLE <XI 

5e^ Peris, Dlv. . rinc._ Sun.i. .2-43. ,115. 


Seats 


Licensed Bar. 


ICRNE 2. Lelc. Sq. IW ardour SLL 439 
4470. ConL Pert*, dir irom. 12.30. Late 
Show Frl. & SaL 12.05. YOUNG. FRAN- 
KENSTEIN CAAJ. Proas. 12-50. 2.4S. 

5.05. 7.25. MS, Law Show Frl. A Sat. 

12.05. 


SCENE 3. Lelc. Sq. fW ardour St.). 439 
4470. THE TOWERING INFERNO LAl. 
Sep. Ftrb, Oly. 2.00. S.20. 8.40. Late 
Show Frl.' and SaL 11.45. Seats Bkfale. 
All perts. 


SCENE A Lelc. Sq. IW ardour St.). 439 

4470. 2nd YEAR. The Film Everybody's 
Talking About. THE EXORCIST 1 X. 1 . 
O i reci«<j bv William Frledkln. Sen derfa. 
Dly. 12.30. 3.00. 6.15. 9.00. Late Show 
Frl. and SaL 11.30. Box OflWe Open 
Dally 10-8. 5un. 12- a. Saats Bkble. All 
Perl*. 


WARNER WEST END 
LelMiter Square. Tel. 439 0791. 

1. Tlmtre dosed lor alters! ion. Coming 
soon: PETERSEN GO. 

2- Ron Ely.' DOC SAVAGE— THE MAN 
OF BRONZE lAi. Cont. nroo*. Wk. 2.05, 
4.05. 6.15. 8.20. Last 5 days. 

3. Steve McQueen. Paul Newman. THE 
TOWERING INFERNO IA1. Sep. OerfL 
1.25. 4.40. 7.55. AH tests may be 
booked 


CLUBS 


GARGOYLE. 69 Dean St . London. W-l 
STRIPTEASE FLOOR SHOW 
SEX ALIVE -7S 

Show at midnight and 1 ».m. Hostesses. 
Monday- Frl day. Closed SaL 437 6455. 


WE NEVER LET YOU DOWN at The Gu- 
Ilght Monda y-Saturda v. You will be very 
Imnreued with our trfendlv professional 
urvicM. sensible prices, good company 
and entertainment trom 9 n.m. 4 Duke of 
York Street. SW1. Tel. 930 1648. 


LEICESTER SQUARE THEATRE. 930 5252 
See I Hear I Fed 1 TOMMY (AAi. The 
him event' of- the. year. .Sep. peris. US, 
4.10. 8-00. Sun. 430. ROD. Late show 
Frl and Set. 11.15. All oeato may be 
DOOKM. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

sliudg 

column 

centbnelre 

Appointments £9.00 

Industrial and Business 

Property 

Residential Property £9.00 
Business Opportunities £1 LOO 

Educational £9-00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is 'Three single column 
centimetres. 

Larger advertisements are 
oniy accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
to: Classified Advertisement 
Department, Financial Times, 
10, Cannon Street, EC4P 4BY. 


How your company can profit 
fawn The Hongkong Bank Group’s 
extensive knowledge of 
Asian markets 


When you do business in Asia, yint 
need careful forethought, a lot of 
initiative and all the help you can 
find. Asian markets are full of op- 
portunities, t ’exdtions and rewards. 
If your company is about to establish 
or, build up its business anywhere 
in Asia, you should consider making 
use of the far-reaching resources 
of 37/e Hongkong Bank Group. 

The Hongkong Bank Group has 
assets exceeding £4,000 million ami 



ffe am Arfp Jiiuvue yemr imparl bmstutu Jm m .1j>4. 


offices in 39 countries around the 
world. 200 of these are in Asia alone. 
Unlike many ocher international banks. 
The Hongkong Bank Group originared 
in Asia - our head office was established 
in Hong Kong as long ago as 1865. 
Ever since' then,' ’\vc have' been a 
prime mover, behind much of the 
financing <jf trade and investjnent 
throughout all of Asia and beyond. 

How we can kelp your business 
make headway in Asia. 

Whether you are entering the Asian 
market by acquisition, merger, joint 


venture or simply expanding, \vc can 
help you with specialist knowledge 
and marker information-at every stage. 
Many businessmen wane to know 
about conditions and opportunities 
in more than one country in Asia. 
They do nor need to go to each 
country. The total picture is always 
available to them trom any office of 
The Hongkong Bank Group. 

Tli'w can include such viral factors 
as natural resources. GNP. per capita 
earnings, population trends, c.ipicol 
expenditure programmes, taxes, laws, 
exchange controls, rhe ins and ours 
of imports and exports, and so oil. 

The money side. 

With such remarkable assets. The 
Hongkong Bank Group can facilitate 
the many kinds of long and short 
term financial help that you need. 



akt3k-.it* 

-Nr Arn hr Ip fom n'lt til fcnii, mtmry nnm 
iktmglnml Aiiu. 

Local and international financing, for- 
eign exchange, export finance, credit 
facilities, these can all be handled by us. 



We can play a valuable intermediary 
role too, avoiding delays that often 
occur -when dealing with local or 
correspondent banks outside Asia - 
delays chat could affecr costs because of 
sudden changes in the rarcol exchange. 



Ill krone ho* 14 help pan mart J in (hr miaphe umri vu 
tf Aral. 

Let us introduce you. 

The people trom The Hongkong 
Bank Group in any country can in- 
troduce you without delay to contacts 
that might otherwise take you years 
to establish. They know the people 
tiiat you should meet: agents, fel- 
low businessmen, suppliers, people in 
Govcnunent. technology and industry 
... all valuable, all at the right level 
For further information on how you 
can profit from The I longfcong Bank 
Group's knowledge, please contact 
any ot our offices throughout the world. 
The Hongkong Bank Group in- 
cludes The Hongkong and Shanghai 
Banking Corporation; Mercantile 
Bank Ltd ; The British Bank of the 
Middle East: The Hongkong Bank of 
California; Hongkong Finance Ltd , 
Australia; Wardlcy Ltd , Hong Kong; 
Hang Seng B ank Ltd , Hong Kong 
and Wardley Canada Ltd. 


THE HONGKONG BANK GROUP 

Serving Asia and the world. 

EUROPEAN. MAIN OFFICE: _9.Gri»ceyhurch Street,. London, EC3V ODU, England. Offices in Manchester, Jersey, 
Frankfurt, Hamburg, Paris and Geneva. Also in Australia, Bahraini Brunei. Canada, People’s Republic of China, Djibouti, India, 
Indonesia, japan, Jordan. Lebanon, Macau, Malaysia, Mauritius, New Hebrides, Oman, Philippines, Qatar, Saudi Arabia, Singapore, 
Solomon Ldands, South Korea, Sri Lanka, Thailand, Tunisia, United Arab Emirates. Uniccd States and Yemen Arab Republic. 
GROUP HEAD OFFICE: 1 Queen’s Road Central, Hong Kong. 


BANKING APPOINTMENTS 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 

BRANCH MANAGER £4,000/ £5,C00 

Our clients, i luKiamy of a consortium bank, seek a Branch Manager for their 8 hsr>I Office. 
Applicants should be aged between 27 and 35 years ol age and have had at least five years' previous 
experience in Hire Purchase. Leasing and Instalment Credit. Good opportunities and fringe benefits 
are offered os oh* successful candidate. In the first instance please wr/cc enclosing e.v. in strict con- 
fidence to Leslie M. Squires. 

FOREIGN EXCHANGE DEALER . . t £4,000 

An International bank seeks a foreign »change dealer with up to two years' previous dealing experience 
in tttchanges and deposits for their commercial Lx. business. Applicants must be in their 20s. have 
alert personality and able to quote ratei with a sense of urgency. Further mini no in money maruge- 
raent; plus goo d -benefits ,wiH be offe r ed to the sHccesshil c andidate^ Please -rrfer t o Leslie M, Squ res. 

Jonathan Wren £ Co. Ud.. 1 5 FishStrset Hill, London, ES3R6BP 

Telephone: 01-623 5051 


GENERAL 

APPOINTMENTS 


— . Eacellenx nosHion lor 

men Wry Credits Manager. Experienced 
in all ssneos ol Doc. Crs. at senior 
level Prel. wilh overseas bkg. e*n. Age 
30.40 vrs. E*e. salary & conditions ol 
rmplovmenL 8.5. B. Banfc.no Division, 
131033.^0^100 Street. London E.C.4. 


PUBLIC 

NOTICES 


BOURNEMOUTH CORPORATION BILLS 
£900 000 Bills due 5 November 1975 
were ottered on 4 August 1975 lor Day- 
men? on 6 August 1975. Application? at 
■ price of E97 43*i were allotted >n fun. 
Applications totalled £9 trillion. £900.000 
Bills outstanding. 


PERSONAL 


FURNISHED OFFICES from £11.00 per 
weefc very close to Piccadillv Circus and 
Regent Si. Tel. 01-499 9218. 


STERLING MONEY BROKERS 

Experienced and Inexperienced Dealers 
required to work for Rewards commensurate 
with success; 

Please reply to Miss M. A. Packharri 
: 64 Cannon Street, London; E.C.4. 

01-24S 5681 

MIDDLETON, FOSTER ANDERSON & CO LTD 


COMPANY NOTICES 


EDUCATIONAL 


Read Eor the Stock Exchange exams 


"Theso. examinations mrw no longer restricted to 
employees ol member firms ol ttieSTocfc Exchange. " 
In the comfort and privacy of -wur own homo vou 


can pursue a cbreteiry praduated course of study 
that has been officially recognised bv Hw Stock 
Exchange. Subjects are Stock Exchange Praetleei 
Interpretation of Company Reports and Accounts; 
Taxation; 'The Techniques Of I nveslmont. 

Write for details to The Principal, M- Mende. 
«SC. Econ. FCA* Department ZMOBK, Metro- 
politan College AMermumn court, Reading RG7 
4PW Abo at Metropolitan Ca*** 

Ottt»,_4. Fore Street Avenue, .Moonpba, EG2Y 


SBJ. TeL 01-626 2721. 
Acirtdited by c.AXX. 


Member of A.B.C.C- 



COMPANY 

NOTICES 


TENDERS FOR GREATER 
LONDON BILLS 


1 . -me Greater London Council norebv ghm 
notice rtiat Tenders will be 
Urn ertef Cashier’s Office. Bank of England. 
London EC2R 8 AH. on Monday. 18th 
August. 1 975. at 12 noon lor Greater 
London Bills -to be Issued lw con form ^ 
with the Greater _ London coandl (General 
Powers' Art. 1967. to the amount of 

5? The ^Wlsjjlllbe 'In amounts o* ^5.000. 
£10. DOC. £25.500. £60,600. £100.000 
or £250.000- They will be dated Thurs- 
day 2ist asbusL 1975. and will b* d« 
91 days i*w dale, without days ol grace. 

3. Each Tender nwst be for an amount 
mt less Bum £25,000 end- BUM* 

tM net wnodat gee eenL f being a multiple 
el one new bNfpeeny) wtilcb wlM be given 
for the ama ent ay giied for 

4. Tenders .moat _ be made tbrougb ■ 
London Banker. Dbcomt Hoose or Broker. 

5. Thu Bins, will be Issued and paid at 

the Bank of EnoUnd. " ... 

fl. Notlhcall« n will ue gent bv BpFt- on 

the same tUvM Tenders arts received, to 

the nersow Tenders are accepted in 

whole or in part and payment in full n( 

the amounts-, due In- respect *f 
accepted Tenders mutt be made lo the 
Bank ol EnaMna. Loans Office, bv means 

ol cash or my dnUt or cfceaua drawn on 

lha Bonk, of Engtand not latw Win 1.30 

p.m. nn Tnurtdair Sl*t August. 1975. 

7 , Tenders most, be made on tee prUitcd 

forms which may be obtained either Irom 

Che Chief Cashier'* once. Bant or 
Enound. London, tC2K 8AH. or from the 
Council's Oftecs n Th* County Hall. 

B, The Greater London Council reservo tee 
right of rel*"-"™ any Tenders. 

M. FT STONEFR05T. 

Comotnjiljr of Financial Services, 

The County Hall. 

London SE1 7PB. 

11th August 1975. . . 


THE RITZ HOTEL LIMITED IPARIS) 
FINAL DIVIDEND 


A Final DMdend of FF 2.85 oer share 
will be paid on and after itiih September 
in Pana at the oihces of Banque Vernes 
et Commercials de Parts. 29 Rue TaltbouL 
Pari*. In reweet ol the year ended 31st 
December 1974. .Holders of Share War- 
rants to Bearer resident outside the United 
Kingdom should lodes coupon 114 at the 
offices of Banque Vernes el Commerclale 
de Paris. 29 Rue T*iu>out. Pahs, and 
holders resident tn me United Kingdom 
only, at the Registered Office of the Com- 
pany. The Ritz, Hotel. Pkeadillv, London. 
W1A 2JS. bv whom payment wMI be made 
m due course. 

By Order of the Board. 

R. BREALEY. London Secretary. 

RJtt Hotel. 

Piccadilly 
W1A 2J5. 

6th August 1975. 


ALGEMENE BANK NEDERLAND N.V. 

Clncofooraied In the Netherlands with 
I. mi led liability; 

Interim DiMdond fur the war 1 975 

The Managing Board of Ateemene Bank 
Nederland N.V. announces that an interim 
dividend of D-FLs. 10.00 Dcr ordinary 
share of D.FI*. 100.00, par *a!u« Iih been 
declared anble. as from August 22nd. 
1975. wholly In cash, against Coupon 
N«. 26. 

Coupons may be oresemed for payment 
H the foUowing office* — 

Bartoo Brothers & -Co.. Limited. 

86 Leioenhair 5trpaL 
London, EC3A 3DT. 

Aiqemene Bank Nederland N.V.. 

6t Threadnecdl* Street. 

London. EC2P 2HH. 

Shareholders liable to Ufflfed Klngdem 
Income tax who do not carry on a trade 
or badness m the Netherlands Through a 
permanent establishment situated therein 
may have Netherlands Dividend Tax re- 
duced from 26 per cent to, IS per cent 
If tee coupon* am accompanied by- a com- 
pleted Form 92 v.K-. u*i«t of which are 
available upon request from the above 
offices. 


CHARTER CONSOLIDATED LIMITED 

The following it tlh: text of the circular polled to ail holdcn of the 
Cofapany'i C2.35v.iJ7 5 per cent Convercibla Unsecured Loan Stock 1984 
ou 8 August, 1975. 

Ctmreman Rights 

tioiacrs wishing to exercise teeir rignt to convert an 
lb September IV75 must lodge die appropriate document 
meouimed below not later than IS September 1975 
Wo arp. writing to remind you teat, as a rtgmered nolo or ol the aaave- 
mentioned 'loan stuck, you havu tee right to convert the whole or any part 
of your stock on li September 1975 Into fully paid shares ol 25p each of the 
Company on tee basis of 24 shares lor each £100 nominal of stock. 

If you wish CP exercise your right of conversion you must complete the notice 
of conversion printed on the loan stack certificate In respect of the whole or 
part (being a puntipic or 411 of die s.och mcluoed m die man stock certificate, 
and the certificate must be lodged at the Company's ti -miter office, P.O. Box 
1D2. Charter House. Park Street. Ashford. Kent 1N24 EEQ, during the period 
lb August to 15 September 1J7S Inclusive. 

Full details of the conversion right appear in the Conditions of Issue endorsed 
on cbe stock certificate, put for case of reference the conversion table lor 
each £100 nominal ot stock is set out telow: — 

Conversion Date 16 Number eF Shares Approximate conversion 

Sept. In the years:— (Subject to adjustment in price per share (taxing 

terms of paragraphs the loin stock at par) 

E. F and G of the 
Conditions of Issue) 


1975—1979 inclusive 
1 9 BO— 1984 Inclusive 


24 

23 


4ltfp 

435p 


Fractions of shirts arising from conversions will be aggregated and sold and 
the net proceeds distributed amongst the persons entitled thereto. 

Application will be made to ter Council ol The Stock Exchange lor the shares 
arising on conversion co bo admitted to die Official List. 

Interest on die stock converted will ceuc to accrue with effect irom 31 
March 1975. Shares issued by way ol conversion will carry the right to 
rcccivo in full all dividends IP respect of the financial year in which they are 
issued, but will nor carry the right to receive any dividend! or other distributions 
in respect of any earlier puriod; in ill Other respects they will rank pari 
passu and form one class with the fully paid iharst of the Company ,n issue 
on lb September 1975. 

Loan stockholders who exercise dieir conversion rights on Ifi September next 
will be tent tee relevant fully paid share certificate, together with any balance 
certificate tor loan stack not converted, on or about 7 October 1975. In the 
meantime translers in respect of such stock and in respect of shiret anting 
from conversion will be certified against certificates held at tee Company’s 
transfer office. 

If you have sold all of your stock please hand this letter immediately to Che 
stockbroker or bank through whom eh* sale wu effected, for transmission to 
the purchaser. 

On I August 1975. the latest practicable date before printing this circular, 
the middle market quotations on The Stock Exchange, based on the daily 
Official List. were, lor the Company i shares of 2Sp each I65p and for each 
£100 nominal 5 per cent convertible unsecured loan nock f9B4. £72 50. 

Thb loner is sent to you in order to comply with the provisions at the Trust 
Dead which require you ho be reminded of your rfqht to convert, but should 
not be taken a a ■ recommendation that It is ib your interest tn exercise that 
right ac the present time. 


S Abfucz 1975 

Registered Officer 
40 Hoi bom Viaduct, 
London EC IP 1AJ. 


Toun faithfully.' 

_ for and on behalf of 

CHARTER CONSOLIDATED LIMITED 
D. S. Booth 
Secretary. 


CHARTER CONSOLIDATED 
OVERS EAS N .V. 

(incorporated In Netherlands Antilles) 
Notice «o bolder* ul Franc* Francs 
71* oer cent. Guaranteed Bondi due 1987 
Bondholders are notified I hit CCPM 
of the accounts of Charier 
Consolidated Overseas N.V. For the 
year ended Slit March 1973 may *U 
obtained without charge from tec 
offices of; 

Charier Consolidated Limited. 

40. Holborn viaduct. 

LOddo* EC1P 1AJ. 

Rep Wared once: 

Fufkstrait 6. 

Willemstad, 

Curacao. 

Netherlands Antilles, 
nth August. iiS7S. 


THE THOMSON ORGANISATION 
LIMITED 


NOTICE 15 HEREBY GIVEN that the 
REGISTER of the 5.33"',, Cumulative 
Preference Shares of the company will be 
CLOSED for one oav onf* on Tuesday. 
26th August. I97S. for me preparation 
of Dividend Warrants to be oald on JOth 
September. 1975. 

By Order of the Board, 

J. EVANS, Secretary. 

4. Stratford Pine. 

London wia arCL 
5Ul August. 1975. 
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EDITS BY ARTHUR BEKNETT ARB TEB SCHOETERS 


O ELECTRONICS 

Accurate 

spark 

erosion 


9 RESEARCH 


Small airship for survey work 



• FINISHING 

Better 

barrel 

polisher 


The various controls and switches 
have been designed for maximum 
NEWLY DESIGNED spark ease and simplicity, and recog- 
erosion equipment is being built nised international symbols are 
in two standard sizes, and special used to indicate their functions, 
sizes on request, by N.E. Eroda Multi-channel facilities enable 
Machinery, Low Hills, Havens- multiple electrode set-ups to be 
thorpe, near Dewsbury. West arranged when required. 
Yorkshire WF13 31X Features Eroda is at Mirfield 494608. 
developed In both the machine 
and the generator represent a 
significant step forward 
erosion technology, the 
believes. 


with 

unit. 

Stantly monitors conditions at the In addition to normal applica- 
spark gap, and there is an Auto- tions, the ASEA robots are 
Trim system . which,' automatic- . highly suited for more demand- 
ally maintains. generator balance Ing tasks such as welding, grind- 
and so ..-relieves the . operator of debarring and advanced 
much of ’the onus for making machine service, 
adjustments as erosion proceeds. 


3 resent a --p. • * . 

zxs Big robot 


BARRELLING UNIT 
separating unit are ail in 
basic package 
mounted on a 

the improved range or viuw throughout .an 
barrel finishers ' Introduced by w j ier ^ a t 


Exceptionally low rate of wear A C?Th A 

and of the electrode, confined almost J; (Jill /lU 8 j /\ 


Copy miller 
has uprated 
output 

INTRODUCTION of adaptive 
control and other refinements 
have improved the capabilities 
of a multi-spindle copy-milling 
machine to the extent that the 
" new version has output rates 
-better by 30 to 50 per cent, than 


put 
f \t-gine®rind 
into your 
Pneumatic 
Equipment 

CA NOfuran Ltd. 
k Shi psion -on- Stour Warwick# 

J Tri -. Shipsion -on -Stour SI 676 
(STD Code 0S08) 


'X 






I !* 


teU- 

i : * ' i 


°bl ASEA, manufacturer of electrical 


m SERVICES 

Cuts payroll 
costs 


which can be it’ and mechanical eauimnent with An electronic tracer head per- a NUMBER of Lowndes-Ajax 

«.■« arr-s . sts em mm 


two or 


entire job. Sweden, has added 
more might trial, robot programme a new 


stant stylus roller pressures, use. on ’their behalf, of the 

^^us^rs n MiKon ; °tVE 7 e f s f IRSF 1 fiEr5 ^ re srsrsM^“!iSS?s sstr^vssiiS sstss 

ffl-SMi r^rfanTSS’-s rrsssrrstis 

(U908 31a040}. they have a sloping bottom. basically similar to those of Rnrschacherberg, Switzerland, rinnai credit transfer system 

. Demurring, polmlung or descai- Features of the mechanical ASEA’s smaller robot which has these features produce U ° 

mg of components is earned out structure include, for example, a 6 kg hand l ing capacity. feef * 

in the usual way. but to enipty jjjg ^ 0 j; twin precision rods Unlike other industrial robots ac £uracy 

the barrel, the lid is re *“°^® d and bali-cage bushings for all available on the market, A&EA’s The company quotes — - 

and the barrel rotated until tne gnide^ays, to give virtually units are of all-electric design example the use of the machine the same details on a magnetic 

contents fall mto a sloping fri c tj on | esa operation and very and are silent in operation. t0 m jjj f our turbine blades at a tape which is sent to the BACS 

trough which leads to the washer preelge tracking- Their bearings, transmission tirae> D f highly twisted form. Computer Centre, 

and separator. _ . Total □ositionine accuracy is elements and cabling are en- stock removal amounts to a 


high feedrates as well as high The new system requires that 

Lowndes- Ajax, instead or pro- 
an dneing credit transfers, record 



Santos Dumont being filled with helium in the old R101 hangar at Cardington. 


Corrosion 

knots (34 mph), development of other airships. 13x001 WflSIl 
mption is no In the past it has been handi- * 

line 


through, a drein. Biecmreny Tbe ge h er ator is built up technology so as to assure a turn. Previous production time d 3 Sin 

almost entirely from Integrated large programming capacity and was 183 minutes, compared with [L cre^ (to the employ!*! 

bairel ^ieeds. The barrel has a g^uit modules. It incorporates advanced control functions. .The 117 minutes — an increase in con Hn UCS to be made on day 3 

"Stii? uSS Suited to'* minKomputer -which con- robot movements are preset output of 56 per cent ^^“redit tSSlfer bS^the 

send a sample component to the : ' debit (to the company) is now 

company to see whether barrel 0 DATA PROCESSING a ‘ s y ° r a SSs 0 Sro d v"de? IfuSi 0 *! 

dc burring or polishing is. siiit- 5 a y . ^ > pnmaes at tease .* 

follow the, pattern set by CAP know what they are working days credit over normal credit 

U-K. in terms of staff sharehald- for — and many employers have transfers. 

ing and participation of seniors neither the time nor the staff Assuming that an employee is 
in a management meeting. Thus te tell them. paid £ngo per month net, and 

the sharp difference in manage- However, there is an organi- with the interest rate at 12 per 

ment philosophy which caused gation which provides an cent, these two days' credit are 

the break • with Sogeti, run information service based on worth 16p, which is more than 


able for their products:: 


CAP forms 
anew 


virtually by one man. 


Refining 

agreement 


. DEVELOPED 
■treatment 


company 

CAP U.K. has agreed to a pro- ^ : 

posal from a group of former .V if r , \ jfx \T fT|Tl •- 
CAP Europe product sales staff LJL.UL V w Jr vll _ 

™ „ to form a new holding company « 

“P p0 "" to co-ordinate the uiarKe ting and Cf'YrTAX/ Q TV-* 

of plafie&'auaponents ma i n tenstnce of software .. pro- o\3X X W C 


computer techniques which will the cost, per employee, of pro- 
teli each company employee in cessing the payroll with 
simple terms, yet fully, just Lowndes-Ajax. 
what social security/benefit r „ ______ „„ rf 

h0W ' of Mrt!™, “ /*iZ aUo 
ever a ge the company. saves the cost of credit transfer 

The benefits picture to-day is stationery, and the general paper 
complicated by inflation and work is reduced. This service is 


: — .v v , m«»uu»uimue ui ..yiv - - — — comp u r.a ieu oy umaaon ana worn is reaucea. iius service ,s 

ducta Weetern. Ewnpe . and DO i - has asked The, National threshold payments, staff health also offered by Lowndes-Ajax 
industries, the 5. G. Owen the Middle East; .. ^ - c « «« a« n^iMi.n T.;v,rT.n n i rnmnut.. 


Group’s washing and- drying lines 


Computing Centre tn conduct a arrangements and so on. An Basildon and Liverpool Computer 


may be uaed ,f6r components in W. the ~rl5«:*&eSS S?”i°. y . er ISS^SU^SJSS Ce ° treS ' 


composes a 


this company win -operate unaer puter software in the - United 30 per cent, above nominal 
the name of Computer Auto- K] n g dom< Tbe survey 8 linked salaries for various aspects of 


Further details from Weir 


“xr**- ”* ; — "7V17:. “Vij rungaoxu. xue suiroj w im*s« — • r* Larsen, Lowndes-Ajax Com DU ter 

JfilS 5iSl£E od V® tg S*?‘ VZ W *h! Closeiy^^th the Software Pro- pe^uisites and benefits “d ‘t service, Philip House. Lansdm 


BRITAIN'S first airship for top speed of 30 
decades and the first to use its fuel consumption 

helium is being extensively greater than that of a family car. capped by the necessity of using 
tested at RAE Cardington, Beds. No other Dying machine is so hydrogen as a lifting-gas, rather 
Santos Dumont is the name suitable for all manner of than helium, 
of the aircraft which is 72 feet aerial surveys, photography or 
lung. atmospheric research. - Heli- 

The purpose of the airship- is copters, by comparison, use only 
to show the capabilities of such one-third of available power for 
a craft in such applications as payload, the remaining two- 

aerial surveys, film-making and thirds going into keeping the . . 

animal observation. When flight craft aloft. Duration of a work- O other industries, 

trials have been completed in ing trip in tbe airsblp would be The unit 

England, the airship will be limited only by the endurance of „ . section, spray wash, oscillating confusion In ~ name with the ducts* Scbeme“" which ‘"the" NCC often needs an expert to make r„^ C r.rovrion rRB^TrTn^i 

taken to Brazil, to be used in the crew, depending on the FOR SOME y^rs the NatioMi air stainless steel covered activities of CAP Europe. It was operates on behalf of the Depart- a clear presentation of all the SuS?/ Crojdo ° CB9 2XG. (01-681 

an examination of the Amazon operation involved. l 0 . 8 ^ ^ e h _ f „ or h_^f t “’ “^11 ® ou r ^ electric drying unit,- .and unload the recent change in ownership {Jient. and a grant of £10 000 has factors involved, even with a 6) ' 

forest canopy. Propulsion units are two 20 bp AMm. been conducting re- ^ion. Particular attention has 0 f CAP Europe which prompted S’ ^iioLied in order to computer at his elbow. 

Santos Dumont has been Wanke I rotary engines, each cap- p ™SS5i g ,?f_S5 been paid 10 corrosion preven- this proposal by the staff. complete the' survey The service can be Drovided • INSTRUMENTS 

designed and built by a team able of delivering 60 lbs. of £ I 1 a V i ° um , S r oup metals, impala tion The steel frames are me tai Th<5 initial Ust of products to ““P 1 * 1 * “* ™ e S m h ,Sf. p /°rf ^ “S 

including Anthony Smith. Jasper thrust The airship's fins and Platinum has now signed an spra y e d, sealed, and coated with be handled by the new organisa- Two reports will be produced a fJLie « a^fniv it a A 1 * P m 

Tomlinson and Giles Camplin. gondola are detachable so that to investigate the polyuretbene paint Fibre glass tion will be y thbse of Applied from the results of the survey. 6® A tTlTl 1 if 1PT"C 

All three have been involved in the envelope may be bedded feasibility of refining the com- mou id e d drip trays are used. Data Research, including Auto- The &*** mil take the form of 5*“ e iLfL indtr-stoo^to -^^X^ * UlXXXCl O 

lighter-than-air transport for down independently, a pre . s rhodium ruthenium and Components are transported ^ Librarian. MeteCobol. ““ket guidelines for organisa- sum i funds .11 ; is understood to IT 

many years. Anthony Smith is requisite for operation in coun- indium by the NIM process. through the unit on an open- s 0 scoe and SAM — all df which tions making rabmissions-for y typ 'f’AO'f' 

an author and broadcaster, and tries without hangars or protec- Pilot scale studies will be con- work ladder type stainless steel are currently being enhanced, consideration under me Software DHU1B - v/J.1 Ivjl 

founded tbe British Balloon and tion from the winds. . . ducted with a view to installing variable speed belt 0.61 metres These products will he marketed 'T2 d l? cts second A&A Benefaets (UK), Aldv^ch __ ArrrnMATTr cv«t»n> fn*- 

Airship Club after flying a The promoters believe that air- additional plant at the Springs wide. Maximum overall length i n Austria, Belgium, The Nether- be a-report UhKtrating soft- House. Aldwych, London; WC2B ^ bt^t au l u» ai ig s. s m ior 
' ■“ ships have a part to play in Refinery, near Johannesburg, of the unit is 3;9 metres. lSnds.^SpaS! sJritzeriand and ™® ,««ket tirends W. the 4HH (01-242 0651). dc ^raWal 

ur future aviation and hope their which would use the NIM pro- The maker is at Byehill Close. West Germany from October 7, ■jSSuSlw' been developed It will check - 

fly new craft will help to show the cess and, it is hoped, appreciably Lodge Farm Industrial Estate, ^5 This will also apply to cer- developers to the - software “ecn developed, it wui cn 

or great advantages of this form of shorten the in-plant lock-up of Marlestone Road. Northampton tain Middle East countries. 


balloon over Africa. 

Unlike an aeroplane' 
helicopter, the airship can 
at very low speeds, hover 
driFt silently. And even at 


available in the U-K. 


its flight, perhaps, stimulating the these metals. 


NNB 7US (0604 54223)... 


CONTRACTS AND TENDERS 


Afghanistan Highway Maintenance Programme — -Stage II 

International Tender for Supply of Highway Maintenance Equipment 
to the Ministry of Public Works, Afghanistan. 


NOTICE OF INVITATION TO TENDER 

The Republic of Afghanistan has received a Credit of US $ UJ 
million dollars from the International Development Association 
(I.DA.) towards the cost of the Afghanistan Highway Maintenance 
Programme Stage II and it is intended that the process of this credit 
will be applied to . payments in Various currencies under the 
contract for which this invitation to bid is issued. - 

In this connection the Ministry of Public Works of the Republic 
of Afghanistan is calling for international tender, for the supply of 
the following types of equipment and materials. 

Dump trucks. Mobile workshop trucks. Bitumen Distributor trucks, 
etc. 

Tractors with and without low bed trailers, 4.5 ton trailers 
Jeeps and small cars 

Loaders. Bulldozers, Graders, Rollers, Cranes 
Agriculture type tractors 

Pumps. Concrete Mixers. Asphalt finisher. Compressors 
Traffic Line Markers, Generators 
Snow Blowers 

Crushing Plant and Chipping Spreader 
Mechanical Workshop Equipment 
Engine Power Units 
Lubricants 

Tyres, Batteries and Spare Parts 

Bitumen and Asphalt 

Steel 

Explosives 

Road Surface Marking Materials 

The Ministry of Public Works of Afghanistan herewith invites 
all interested parties that have adequate experience in .the 
manufacture of such equipment and materials to submit their formal 
request to obtain the bid documents not later than the 30ch August. 
1975, from the fallowing address. 

Off-shore Procurement, 

P.oad Construction and Maintenance Department, 

Ministry of Public Works. P.O. Box 577, 

Kabul. Afghanistan 

The bid documents will be available to interested parties. 
Only goods produced in and supplied by the firms from the member 
countries of the International Bank for Re-construction and Develop- 
ment and (Switzerland) are eligible for this tender. Only manu- 
facturers of equipment and their approved representatives may 
submit cenders. All Communications should be in English. 

Eng. A. H. Kazi 
President RCMD 


INVITATION FOR BID5 

Scaled bids for following equipment will be received by 
Equipment and Supply Division of State Hydraulic Works (D5I) 
of Turkey. 


Specifications 

No. 


Description 


Bid Deadline and hour 


75-30T-I6 


75-30T-18 


75-30T-29 


75-30T-3I 


Crawler Type Traetor- 
Angledozers (15 each) 


September 1. 1975-02.00 


Crawler Mounted Drag- 
line Excavators 

1. 1/2 Cu. Yd. ( 12 each) September 2. 1975— 02.00 

Crawler Mounted Drag- 
line Excavators 
1 Cu. Yd. (6 each) 


Station Wagons. 4WD, 
8 persons (3 each) 


September 3. 1975— 02.00 


September 4. 1975—02.00 


1— The offers can be submitted only from the member countries of 
"INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT" and “INTERNATIONAL DEVELOPMENT 
ASSOCIATION " and from Switzerland. 

2 BID FORMS may be obtained from " DSI GENEL MuDURLUGU 

Makina ve Ikmal Dairesi Baskanligi. Yucetepe ANKARA— 
TURKEY in return for a cheque in the amount of 57.00. 



LIBYAN ELECTRICITY CORPORATION. 


Invitation for submitting Bids for Installing ' 1 
Steam Power Station to be integrated with Existing 220KV 
system. * . 

Tenderers are invited by the Libyan Electricity Corporation 
to submit their bids for supply, erection, construction and 
banding over in a perfect complete working order of a turn- 
key steam power station and desalination plant all namely 
Tripoli East Power Station, the site of which overlooking the 
sea at a place approximately 125 kilometres East of Tripoli 
City and approximately 5Km. east of the ancient relics of 
Leptis — Khoms Govemorate. 

The project shall mainly comprise the following: 

- L 4 — 120HW steam turbogenerator units and annexes to 
be Integrated into the existing 220KV system of the 
Libyan Electricity Corporation Tripoli Branch. 

2. 4 — 10000M 5 per day eacb, desalination units of the flash 
evaporator type complete with all relevant annexes. 
The tender specification and drawings shall be available for 
sale at tbe Tenders and Contracts Division of Libyan Elec- 
tricity Corporation, Haleb Street No. 1 Tripoli P.O. Box 668 
as from Saturday June 14th, 1975 through all official working 
day at office hours. 

The price of tbe one copy of tender specifications, which is 
to be filled in and submitted with the other required photo- 
statted copies, in closed sealed envelopes, by woold-be 
tenderers, is L.D. 200/- (Two hundred Libyan Dinars).; 

The last date fixed for handing tender offers complete with 
-documents in closed sealed envelope is 11 a.m. Monday 
December First 1375. 

The tender envelopes shall be opened and prices. ^read 
publicly 12.00 noon same day in the presence of tenderers 
delegates who are not to be more than three persons per 
tenderer. 

If the tender opening date happens to fall on a public holiday 
then the tender opening procedures shall be postponed., until 
the first next working day, same time schedule. 

Any offer not accompanied by specified tender guarantee of. 
L.D. 100,000/- (One hundred thousand Libyan Dinars}.- shall 
be ignored. . 

Tenderers entitled, for tendering are only tbe following:^ 

a. Local tenderers enlisted as Contractors gradc<(l}/ 

b. Foreign tenderers enlisted as first grade International 
Contracting Firms in the Ministry uf Housing. All 
should give enough evidence of this before buying speci- 
fication documents. 

Tenders & Contracts Dept. 
Electricity Corporation Tripoll/Iibya 
P.O. Box 668 TRIPOLI 


THE CHAIRMAN 


invites offers up 10 9th September 1975 for the supply of one or 
two reconditioned second hand turbo-alternator plants with capacity 
within the range of 30-60 megawatts 3 phase 50 hz suitable for 
operation on steam at 600 psig and 850 per cent F. The plants are 
to be complete with ail auxiliaries and be in a good state and con- 
dition 10 give reliable performance in power station service- - 
Tender documents giving technical requirements of the plants 
are available from the Malta High Commission in London, Malta 
House. 24 Hay market, London SW1Y 4D) or from the Secretary. 
Malta Electricity Board. Church Wharf. Marsa. PO Box 6 Ham run, 
Malta, 

Telephone No: Malta 23601, London 930 9651 
Malta Telex: 62089 62099 62142 61231 
Cable Address: Electricity Malta 


vinai ernitrerte to this effect 'Sfca-.PHat. survey was. com- 
ADR shortly. Discussions wall 

then be held between ADR. CAP hi iJodJXdlS the autumn 
Europe and the new company. *£ 0 _ cmc ? d m autumn 

over the orderly transfer of 0 • • 

maintenance for relevant client ^National Computing Centre, 
installations. In the meantime Oxford Road, Manchester, Ml 
CAP U.K. will continue to pro- TED (061-228 6333). 
vide support to products clients 
of CAP Europe as previously. 


TRANSPORT 

i. 

1 


fiO'«aa-ine-*r • 5 

suss Interchange 


or UAT Burope as previously. 

The first full year's turnover \ llVltlff LlIB 
of Computer Automated Products A O 

facts on 


system 


to he at least 


Computer 
is expected 
£800,000. 

The initial staff of the com- 
pany will be six senior salesmen, V _ P* x _ 

together with other sales and flRMRllTv 
support staff from the continent v ^ 

phis management and mainte- NOW, more than ever, 
nance staff from CAP UJL employees and workers in 
Tbe holding company will business and industry want to 
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r PI ANT & M ACIIINERY 1 

II ‘ SALES 

J 

Description 

Price 

Telephone 

Case 5SOB Loader Excavator, 
worked under 400 hours.' in 
as new condition 

Price 

£4,650 

N Infield 
(0424) 892386 

Nu- Way HG.3O0 Heater 

£2,000 

- 01-253 6000 

Recondhioned Modern Rolling 

Mills, Wire Drawing Plant, 
Slitting, Levelling, Cut-to-Length 
Equipment. Furnace and 
extrusion facilities 

P.O.A. 

021-556 0904 

Wanted Used Storage Tanks 
surplus to requirements 

P.OJV. 

0742-26622 

1973 Newall SA Cylindrical 

Grinders — High Speed. 

12" x 36" Angle Head, Plunge 
up to 10" wide with copy. 
Completely equipped 

From 

£15^)00 

02092-4357 

Rubber Processing Plant, Mixers. . 
Mills, Calenders, etc. 

P.O A. 

061-339 2560 

N.C Flexo writers for Punching 

N.C. Programme Tape*— 

Rebuilt with 2 year Guarantee — 
Save up to 50% 

Prices 

from 

£695- 

£1350 

Dudley (0384) 

• 57453 

Bigwood 16" x (L049*. Cut to 
length and Forming Line 

P.OJL 

0742-263.1 J Ext. 256 
Telex 54 H9 

B & W Y.I006— Water Cooled 

1000 cfm Air Compressor 

£6050 

+VAT 

as above 

Ingersoll Rand XLE2 Water Cooled 
1000 cfm Air Compressor 

P.OJL 

as above 

Hayes Tracemastcr Model TMA/D 
. 2 spindle Auto Die Sinker 

£6.500 
4- VAT 

as above 

Cam Co Euro pa 31 /D Folding 

Machine with autofeed 
continuous load feeders and 
batch counter 

PX>J± 

031 556 9151 
■ • Ext. 513 

Continuous mixing plants by 

Gardner with pneumatic weigher 
by Darenth. Feed screw 
conveyors. Output up to 25 
tonnes per hour. Console 
controlled by sfogle operator 

New 1971 . 

P.OJL 

"06284-71555 
Telex: 923969 

Plastic or rubber Vickers 

Tnamfermix El 50. new 1971. 
complete with 250 hp Thyristor 
drives (4 off) 

£15,000 

eadb 

06284 71555 
Telex: 923969 

Fork Lifts Fully Renewed, large . 
selection, 6 months 'warranty 

-.- P-OJL 

01-572 345? 

IF YOU HAVE PLANT AND MACHINERY SURPLUS TO YOUR 

RCQUrRKMENTS. AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. ■ 

PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 01-226 OIOS. 


the bias current, offset voltage, 
offset current, supply current and 
transfer function oL the device 
under test with a minimum of 
operator adjustments. It is said 
to be suitable for laboratory 
. work, quality assurance tests, and 
for production' liinit testing. 

The instrument, which may he 
powered from 110 or 240 volt 
mains, does not include its own 
display and should be used with 
FOLLOWING THE introduction a dc coupled oscilloscope, 
of its guide rati system ihree System flexibility is said to be 
years ago, Ray Smith Demount- ensured by the use of a plug-in 
Abies, 18 West End Road, Ma xey, module to connect the compon- 
Peterborough PE6 9EJ (0778 eat being tested to tbe 
343091) has developed a straight tester. This module carries a 
Eft. design which the company test socket and contains any net- 
claims rationalises demountable works (such as frequency coin- 
truck bodies to these two basic pensation) which may be needed 
type*. ' for the correct operation of the 

It says that with the two device under test. A range of 
systems now available; fleet oper- modules Is available including 
.ators have designs which are expander modules for 24, 2S and 
Interchangeable with systems 36 pin packages. 

S^l“ek Ab Fre!SSffl: F Ac&£ ^- so a ^ llable is a meter for 

S%SL^^SSS ”^ d « l SS£SSl t taSSJi 

operator^, a^coSd source of {£"«£* Applications include 

“he position m ore competitive, “*“«■» effluent sewage, plant 
states the company. 2! ue, J? ld eveo ciwretle and . 

. With the straight lift system other tobaeco smokes, 
there are two. pairs of hydraulic Concentrations from 0.02 to 20 
rains -raising lifting bridges near PP m are covered, and measure- ; 
each end of the body, instead '»f Q ta may be made In a few 
the single chassis bridge fitted minutes— operation can be by . 
in the guide rati system. They relatively unskilled staff. The 
can be operated individually or t°P an d bottom of the selected 
together depending on which range are standardised with 
other system is already in use. solutions of known cyanide con- 
-The same method of centering centration and readings are taken 
the body on the chassis when it from the unknown samples, 
is- lowered Is used. Both instruments are being 

Preferred body hold-down marketed bv Theta, PO Box 10. 
method is twist-locks, bnt others Martock. Somerset TA12 6LT 

(093582 3745). 



Dfls 45,000,000.- 

?£% bearer Notes of 1971 due 1975/1978 
of 

REPUBLI C OF SOUT H AFRICA 

- As provided in the Terms and Conditions 
. Redemption Group No. 2, amounting to 
Dfls l IJ2 50.000.-, has been drawn for redemption 
on September 15, 1975, and consequently the Note 
bearing consecutive number 2 and ail Notes 
bearing a consecutive nnmber which is 4 or 
• a of 4 higher than 2 are payable on 

September 15, 1975 

at 

. . . Austerdam-Rottedam Runt N.V. 

(Central Paying Agent) 

Algemene BankNederiand N.V, 

Bank Mees & Hope NV 
. .. Pierson, HeJdring & Pierson 
Bauqne de Paris etdesPays-BasN.V. 

; ,-• • ... ta Amsterdam 

• -V ■ •• •; ■ and _ •. '/ • ’ ' _V 

Basque Generate dn Luxembourg SUL 
Banquette Pariset des Pays-Bas 
poor ie Grand-Duche dn Ijixcjhbomg SJL 

tfiLuxembourg. 

Attgust-j) 1975 . 
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Inflatable dam will 
hold back the sea 


Ir_ ^r 


MOBILES 


FfROM'v 
:stock 


Over £ 7 m. work Trollope and g£S 23 SS Sewerage 

• i/v , ■■ •* office*. Two new service cores 4 

wiiimmr v° 4 s t0 ; scheme ■: . . 

ior Wimpey reftrcbislf''' - ^ 

■ * ;v:t- r Z /a. VA .'. — sard, roof is to be constructed Council, as agents for the North 

i r ‘ - v. , " • . ' J UNDER a contract worth about and at. ground level a loading west Wit*»r Antimritv ha* 

FOUR contacts rnfb^r £7m. faon (rf whjch can -be- taned to «.4m. Trollope and Colls is to bay will’ be incorporated into the J 

have : been ’awarded to\Wimpey. -suit local wind and -arte condi- refurbish^ and alter considerable building. - awarded a contract valued at 

Tbe large3t ii ; frona .the. City of tions— this overcoin^psobleras the seveorftorey building at 5-14 Trollope and' Colls has just 5582,000 t0 Wrenco ‘.(Contrac- 


include' cleaning the facade and 
altering the partitioned area 
throughout to provide . open plan 
offices. Two new service cores 
are to be built including lifts 
and staircases. Modern heating 
equipment and air conditioning 
is to be installed. A new man. 


Sewerage 


Lancashire District 


sard, roof is to be constructed Council, as agents for the North 


•Glasgow-.? .District •- " Council associated with- -• tony^itional SL i foul's . Churchyard, London, completed a seven years job for to?®)*- t° r a sewerage scheme at 
'.MOJiquatt and flats, point fixing. .. . -35V EC4-foppqs.ite.the Cathedral— to Lloyd’s Register of Shipping. Banks, near Southport. Consult* 

GOVStR-RlVfirsDiC- Work system fil l PllTfi tteS# fllpCO" npAwdp rrfRw ar>H ■ flTmiirrnnin In IOAQ a -Anr^ K -' . ‘ 


- atGoyae-RlversuIe. . Work stm^ : -The s^em eliminates.' expen- provide 'office and showroom . in March. 1969 it began a re- me, "engineers are Ward. Ash- 


in February, 1978. -:i ; ^applied to new or easting tanks. 

Nextiiown the scale is a ££frn- 
award from the City ■ 

Chester Corporation for tfie con^ | 'Y|'t-p'f /a l l 

struct! on of 174 homes and % shop .L/ Ui lllyli. ? 

at Fairy I^anei Cheetiiam.- -This • . •• 

job is due. to start- oh Adgust IS- ToVoci X. .T Tl ' 
At.the^Brrijlia^ 1 Steel ; Oirpora- ■ LdlxV/^' cL/iJ 4*'^' 
-turn’s .-■ Skinn&CTOve' "“Works, 

izr . ; - T . - , _ OVSTJ? TITS'. Met- <ir ivAnlrc nr in 


-turns .• aJanmaertW. none, ____ wars, qn/ufe omming , .wmen adjacent 

develanxt- Wmipey' is to build a OVE R TH E pay six weeks or so, will have: .two. .basements, wilt station, 
welfare and safety centre at a R- Durtnell aruLSpns, trf Brasted. . .y 

cost of £369,000; while, very much Ke "L 1x85 ‘ bee !J •* 1 ‘ : 


Tbq work Is tb. be carried out extension contract at the com- 
for the Church CDmralssiohers'paTiyV head office at 71. -Feu- '^'When completed, all areas of 
for: m I&glaR&. '.A&fiitects are 'cfcnrdr -Street EC3 and almost Bahfca. will be connected to the 
Filzroy. Robinson and Partners immediately it was -awarded a main sewerage system. A 
with JobnX.FarquMrson and further, £L5m. contract by gamine station will diseharee 
Partnere as- consulting engnaeers.-ilqydfs Register to provide ah ^ t V?* 

Work has. begun and is scheduled extra 45.000 square feet of floor - • ■ “ e nearby Bank End 

to be completed by Optober 1977. -space at nearby Railway Place, ■ ?«*■? treatment works, and (he 
Work'qn t^e bniJding, . which adjacent to • Fenehurch Street . existing small works at Banks 
will have -two; ^basements, wilt station.., ‘ wiB be phased out. 


PIRELLI reports unqualified 
success with the test version of 
its inflatable rubberised nylon 
dam system over six months of 
trials on Italy's Adriatic coast 

The company is fully con- 
vinced that the dam can save 
Venice from annual floods— 
faster, cheaper and with greater 
operational flexibility than steel 
and concrete dams. 

Cost of ibe Pirelli system and 
its installation is. at current 
prices, likely to be several times 
cheaper than conventional dams 
and construction and installation 
is expected to take about two 
years instead of four to five 
years for steel and concrete 
structures. 

Unlike conventional dams, tbe 
Pirelli system — developed with 
the Italian construction firm 
Furlanis — will allow the tide to 
safely continue to scour tbe 
city's waterways and provide un- 
interrupted passage of shipping 
in and out of the Venetian 
lagoon.- 


Tests have proved that this 
design can give a more effective, 
flexible, cheaper and nuick-lo- 
instal means of harnessing and 
controlling water for agricul- 
tural. industrial and other 
purposes. 

Having completed its opera- 
tional trials the mini dam will 
remain at its test location across 
the channel mouth linking the 
Adriatic with the Bonello 
Bacucco Lagoon on Italy's 
exposed Po Delta until the end 
of September. 

It will be used for demonstra- 
tion to Italian Government Minis- 
ters and officials, the Venice 
civic authority, civil and hydro 
engineers from countries 
throughout the world. 

Over 200 feet long and made 
of rubberised nylon half-nn-inch 
thick, the mini dam, when not 
in use. lies submerged and 
pinioned to the seabed by speci- 
ally developed clamps, and cables 
and steel pillars which arc driven 



1 (rum 1 Ring Tony LilttoBC 
SB Hi MBlon Keynes (0906) 74B71 
Ulr-i wBftniajlto. Terras*) 

I IB] ] of Scotland Limied 
! ■.. ‘ I (GMEtiacj 041332 66** 


further afield. ’in Canada, the notified of awards -to/ a grand 
company’s Toronto office is to ^£3jnL_Tbe_biggest 

undertake £15m. worth of con- of these onwilves £7aU»0 worth 

tracts In connection with local , fwSiS 
housing developments by Freore Department of the Environment 
Homes, Stratford (£414^000), .atFdrt.Halstead. . : ;; - 
RaK Developments Port two sp o rts; complexes 

-Dover (£193,000) and City of ' 

Guelnh /-tsoi noov ■ • sw immin g poor and is for the 

bueiph (£Sui,0uo.j. . Borough of Lnton. Total cost is 

-. - £554,000 -and the architect is 

George Grey. The other,- worth 
l^OlITlCll IO .£296.000, is for Sevenoaks 

^ ri SchooL . architect— Kempton and 

£,2r 8m .^For Miiton Keynes C<H»perative, 

11 CLVU me tQ bu ii d a ;depart- 

_ ££ • - ■■ - ment store in Bletchley at a cost 

nTTir.es • Of £483, 000. The^rBowman 

Associates is the-azcfdtect 

HIGGS AND HILL building has George Clay- Is the architect 
been awarded a contract; valued for -a school at Northfieet.com- 
at over £2.Jfm. for the. construe- missioned for the Rochester 
tion of council offices at Brixton Diocesan Board. This' is a 
Him S.WJ2, for the London £234,000 contract. ' 

Borough of' Lambeth. .- New London Propertied and 

A four-storey office building is a t 

to be built with basement garage IvTTnm 

facilities. The substructure will T un 1 S id f e l W ^ U i to ^ £317 * 000 - 
consist of cast in-sitti bored piles wl.SSfn 

with reinforced concrete pile 

caps. "Tound beams, floor, slab Associatwn, the company s 
and retaining waUs. The- super- !■ 

siructure will have a reinforced ic 

concrete frame .with solid 

Erte?SaI claddini and finishes A big jrantaM fa MaWrtone 
to the building will include red 

facing brickwork and teak ^ , 4 froup of 11. For. Charles 
window frames, - the external ***““■» ! 8 to the design i of 
doors and screens at ground floor j-_^,_ Davies M “ 6051 

level being in either bronze or 

hardwood. • j' 

The architect .Is Edward r-r-s ' ' ' ' - 

Hollamby and consulting I T*3 TlSV0T*5*ift ■ 

engineers frtTucture) are Ove A A UllO V VA.Oy , 

Arup and Partners. ■ . 
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Water watch 
simplified 

THS ORIGINAL W'J effluent 
sampler on .-which ihu tVirrco 
Jones Eograeerni^ compauy vv'aas 
founded three years bas now 
been extended into a range at 
units and accessories. Tbe result 
is a permutation of equipment 
to 60lve many of toe problems 
associated with taking correctly 
averaged samples of effluent in 
sewers and rivers and even in 
small-bore drains. 

The new model WJ40 can be 
supplied with a variable re- 
strictor with a tapered needle 
to vary the restriction of the 
air vent orifice over a range of 
60 to 1. The needle position is 
set by 'the user according to tbe 
required sampling rate at any 
given depth of immersion. There 
are now three interchangeable 
intakes that permit the unit to 


A 4*500 tonne concrete dock gate being 
towed away to allow an oil platform 
structure to be floated out from the 
Gruythorp dry dock near Hartlepool. .Two 
of these gates are used to seal off the 


122 metres wide 13 metres deep entrance 
to the dock. The gates were designed by 
and buili for Laing Offshore and they 
cost about fjni. Each gate has 28 cells 
which are filled With water for stability. 


Zip-Rife 
makes its. 
debut 


grooves to 
save, life 


log action of. a series of tungsten. yO _ - • • j it 

carbide .tipped- tines— Etrutls '^T^TIPfl nV 
own technique, which in- leaf J 


Outer diameters are 0.470 and 
'0.595 inch and minimum bend 
.radii are 1J and 2* inch for the 
respective lube sizes- . 


bd-VC-lliC . than two years has transformed ' * . '' "1J • respective lube sizes- . 

_ - - ■ '.J ' . the economics .of grooving old (^.llCTlIOTl 

REMARKABLE reductfomT in concrete, so.* that a permanent v/LtOlUV/JLl • ^ « 

the number of xecorded -,«c<y.- 'safety 'Texture eaxfl be actnw?ed T .THE- Air Cushion' Division of I 0-l\TlT (iff 
dents fouovnng transverse grooy-^fajj^i.. and cheaper than ever Mears 'Construction h»« com- ’i/btULl 


ing of part of Highway 401— in before. 


the ring road sec 


around 


pleted the ..relocation of .the 


Although official policy la the largMt storage, tank' eyer. to be 

r v «- .till m -transnfirtPfT Osina 'thp hnvitr T w-u 


road surfaces 


Kitson't Tectonic (a member of .aJlt;.. A*Sn«bini, onnmt« gruuMiig « giuwuig cauraiy. L'UJifU: nuiii uunraica auu 

the PiUvingion group) wUi use nJJemen Errut beUeves thar within the o.“t at the company s refinery in Nigeria*. Y. J.. Lovell (Uoldinghj 
the Zip-Rib insulation system on pa I em * n ^ sa y\ , . next few years their system will LiVorno. Norihern Italy. -■ an( l Kvife Stewart announce the 


question .. . of safety surfaces, prtociple ... .• FOLLOWING surveys carried 

overseas interest in .transverse , The . contract 'for Stamc 0 m In; Iran, Saudi Arabia, the; 
grooving is growing rapidly. InduStri a Petr olif era was earned United: Arab Emirates arid. 


the Zip-Rib insulation system on ~jr next few years their system wiu 

heated fuel storage tanks. Errut Products, of Kingsbury, become a very substantial earner 

The £900.000 contract is for N.W.fl, whjhh developed the 0 f foreign currency- 
tank insulation and offsite work * C farther A £35,000 contract was recently 

In the jetty area of the Seal *> tnnjN lJw ivj completed in France, and a 

Sands (Teesside) Project uf the ^JL*! wai^fnctot contract worth £150,000 

Phillips Norway group. Work ^ ea r ^ from the same country is pend- 


JLavorno. lvonnern iiaiy. J . . an( i Kvle SIC'. 

Measuring R8 metres .in dia- formation oi 
meter, the 530 ton tank was International 
moved a distance of 500 metres 
to a new site because of failed “tJ? 1 ®..?. 


Stewart 


In the jetty area of the Seal to completed in France, and a DeCaUse 0 r fc 

Sands (Teesside) Project -of the Ireewav^fncto?- furtier contract worth £150,000 foundat,ons - 

Philllps Norway group. Work JJJ'SL^SSdTMid ^Liowavs from sama country is pend- r -. - . 

commences this month. •- »nnimwi wUh in 8- Thc 6X301 value 'of. the T^lT^P^I 

Managing contractor . is Shn- sSSiTm i° b ^ depend on final -X lpCldyillft-- 

Cbem. a subsidiary of Simon- Ertnt Spetin 12 and Spetin 20 regarding areas to be -* ^ J ° 

Carves. t^van^T^rations treate d, but it Is expected to be nff n pIlTYIPTlt 

Althongh this apptication for began operations ta ^ ^giQj, of $400,000. Mean- d.lLddUXlvIlL 


Carves. treated, but it is expected to be Qttof'hmPnt 

Althongh this apptication for g“*J» 1x18311 operations ^ ^ region of $400J)00. Mean- d. llddlllldlL 

storage tank insulation is new JasI weeK - .while, the company is already « 

in the U.K-, the Zip-Rib system The work is expected to take tendering for works ini other +T“0 P+Of 

bas been widely used In the UK, ten weeks, with five machines countries, in Europe and else- LlL/X' - tl CtvLVl/i •' 

It consists of a series of roll- in action most of the time. Spetin 'where ■ - : . , . 

formed pre-in sulated aluminium 12 and 20 are both one-man self-,' EpR /p HP tractors a pipeia 

panels 300 mm. wide and up to propelled machines that can attachment* s^^d to r 

12J5 metres long which are groove right across all lanes Of British Standard re quire mi 

attached io the tank by a series the highway in a single pass. V^VjXlv/i CLC ra L r0 c«ff d o-n t 

of clips, the number and posi- They cut the grooves by the flail- . Bonghton and Sons, b^i l 


This- -Jointly owned enterprise 
will carry out overseas construc- 
tion operations through sub- 
sidiary companies based locally 
and negotiations for work arc 
already proceeding, the company 
says. Company headquarters will 
be in London. 


ANGLO-AMERICAN SECURITIES 
CORPORATION LIMITED 

Interim Financial Statement for the six months ended 
15th July, 1975, 


(Audited) 

Year 

ended 15th 
January 
1975 
£ 

2.899.056 

568.030 

2.331,026 

908.733 

1,422,293 


(Unaudited) 
Sixmths. Six mths. 

ended ended 
15th July, 15tb July, 


■wane, ine company is aireaay ^ rr< \ ! rj_ . , * 

tendering for works to other frvj« TTOf^tCiT ■ I T^fTIxTiOTT 

countries, in Europe and else- Ctv/tUl - . X I .ClllpJ^vl.L 

V ”■ FOR 70 HP tractors a pipelaying -f r', - 

■attachment* stated to meet I III JSIJL/IC/LV 
British Standard requirements, ; - 

I .OnCTPTft bafi been introduced by T. T. SPONSORED BY the Institution 

w Bonghton and Sons. Bell Lane, of Civil Engineers, a conference 

• Araershara. Bucks. (02404 44U). and exhibition on ‘‘Transport 
TPCFPr ‘ Maximum lift is S.CtoO kg. and for Society "■ is to be held :n 

tyutv/JL maximum pipe diameter is Brighton on November 11-13. It 

’ . 600 mm The unit is said to is to be opened by the Minister 

WHAT IS believed to be the first he capable of working in the of Transport and 14 papers are 
portable concrete maturity meter worst winter weather conditions, to be presented. 

| in toe worldhas been developed Winch units are hydraulically within the general theme will 
by Gmmd Engineering (a John driven, and there are two main j, c four.:. main topics covering: 
Lamg Group company). control levers, with three supple-, current- developments and the 

.It automatically integrates memories to control counter- future ob traffic and transport in 

time and temperature and gives weights, hoist brake and dbg _tjj e Tural and inter:urban 

a reading of maturity expressed clutch. A new compact rope 'transport;.' urban traffic and 
in deg. C hours. Powered by block has been incorporated to transport; and the' imptemenia- 
batteries, it measures via a ie- Hive maximum clearance under ti on of traffic and transport 


Gross revenue 

Less: Expenses and Interest 

Net revenue 'before taxation 
Less: Taxation 


Less: Preference Stock Divi- 
dend. 


1.341470 

1, 160,153 


£180,917 NET REVENUE RETAINED 


£ 

1,476,714 

284.962 

£ 

1,356.013 

280.244 

1,191.752 

478,108 

1,075.769 

398,476 

713,644 

677,293 

40,611 

40.611 

673,033 

539,683 

636,682 

377,724 

£133.350 

£258.958 


plans and decision making. 

Details from the Institution at 
Great George Street, London, 
SW1. (01-839 3611.) 

£2m. flats 
and houses 


2.J5p ‘Dividend on Ordinary Shares lp 0.7P 

per payable 22nd August, 1975 ... per per 

Share for Share Share 

the year '■ 

¥ The interim dividend is as forecast and the increase is solely 
for the purpose of reducing the disparity between the interim 
and final dividends and in no way indicates an increase for 
the year. 

•*Net Asset Value per Ordin- 

64ipc.tL ary Share at end of period HMpc.d, Tfijpc.d. 

Net Asset Value per Ordinary 

Share assuming full conver- 

67p c.& sion of Convertible Loan Stock 103ip c.d. 78*p c.d- 
** The Net Asset Value includes the full amount of the 
investment currency premium which at 15th July, 1975 was 
equivalent to 25p per Ordinary Share (15th July, 1974— 154P 
per share, 15th January. 1975— ISp per share). 

No provision has been made for any liability to lax on 
capital gains which may arise in the future on realisation of 
investments. 


Opportunity 

knocks 


t JJE'J —he hai everything you need 
Ivjr* to keep the job moving. 

| • Remember, anything they can do 
i Hew can do better. 

HEWDEN/STUART Plant Hire Nationwkfe 


Usable brass temperature sensir toe hook. plans and decision making, 

tive probe which is embedded in ' „• Details from the Institution at 

the concrete when it is poured. P|ocll/ > Great George Street, London, 

f The company says toe meter X ldol.lv/ SW1. (01-839 3611.) 

can help to reduce costs and 1 

hydraulic / £2m. flats 

has reached an acceptable J ' 

sssti “ hose and houses 

SSoS h* C ° Vered t0 PreTCnt A HIGH pressure hose with a ]T ' 

”, ... burst rating 'of 40,000 psi and a PT 

• Meter readings are claimed to working pressure up to 10,000 LA/ilLI. (ivl 
^-a more reliable guide to con- psi is being introduced through- PETERBOROUGH Development 
crate maturity than using a 0 ut Europe by Samuel Moore c? PO ?5Sn5 ^ awarded Robert 
sample test cube, as toe measure- Europe SA, Chaus^e de^Tirle- SiS a cSfrart to bufld l78 
ment is taken in situ. • ■ goat 100, B^SOO Gemhloux, S 

x m 4 . cS' Synflex ffiuo,. it is b0 ™ UBh ' ' . ... 

( mnOTTIiniTV available in. i and .3/16 inch .TMy will be built m tpj* 
V-/L/LAX1 LU-lllL V nominal inside diameter sices, ' tionai brickwork and work starts 
-t 1 aud is a seamless polyamide core to-day. Mairiott is at toe half- 

kflAPkC boss with a synthetic fibre rein- way stage in building 250 dweil- 

JtsJLlV/ v/Xk.O forcement bonded to the smooth togs and 64 garages for the 

SIX MAJOR contractors and ini- outer sheath which Corp°™ t,on at Bretton Peter ‘ 

porters from the United Arab has high abrasion resistance, borough. 

Emirates are to be invited to ■ — — . - — 

ctime to the UJ^. as a trade mis- 

sioh early in November if suf- IN BnlC> 

ficient support is given by British 

companies. The mission Is being ' ■ " . . r -1 ■ 

. •-. work .1 US .tap. on 300 an exercise' in' logistics for the! 
ing Centre and the British Over- dwellings for Milton Keynes builder, Wales Special Works 
seas Trade Board. - Development Corporation under Division. Access to the lS-metre 

h p SS ed * th rSo in 4^ WS a contract awarded to Wincott by site, adjacent to Ludr 

.will be held at The Buiidmg Ga I Ilford, a subsidiary of Gatii- gate Hill,, may be obtained only 
Centre where it will be posable ford Brindley. The total value through, narrow streets from 
to. promote sales, enter into of ^ WO rk, taking place at the some of the busiest roads in the 
?!S!^c neB0W4tl0nS ° r EC0UP Springfield No. ^ rite, is just City. The cooiract. valued « 

. . , _ _ under £3m. It is the major job £165.000,' ^was awarded to Wales 

Department ofTrade will - m a tota j of £ 5 i m . wort h of Work hy Mavgl-n. Construction will 
provide financial assuianceunder won b y th ° company in toe past start in the .first .week of October 
toe terms of the- British Overseas gii ra __ rhs and is for . completion by mid- 

Trade Board Mission Scheme .' ' August, 1976. 

The remainder of the cost will be • -Gtibert Ash Scotland, (Boms 

divided between the participating Group j has won a £480,000 • Design' and supervision of 

modernisation contract, for work con slruction. of a sewage treat- 
Full detaiJs can be obtained on houses at Maryhiil Glasgow. n,e11 , 1 Gbarian, about 

from W. Bridge. Head of the 9 ^ 5 100 km. south of TrlpoU, Libyan 

lniernational Section, Tbe Build- 49 -Erecting a flve-storey office Arab Republic, is being under- 
ing Centre. 26 Store Street, block in Mstoric&l Pilgrim taken by White, Young and 
I London WC1E 7BT (01-636 U97). Street, London, E.C.4, will be Partners. 


take accurate . samples of sus- 
pended .solids irrespective of 
external conditions, operating in 
quiescent or highly turbulent 
flows. 

Another innovation is a choice 
of three attachments for using 
toe sampler in different, -difficult 
.-Conditions. A-/ stainless steel 
ballast plate ’ over comes the 
buoyancy of the units m open 
channels where it can be posi- 
tioned on the bottom. An 
immersing rod is ballasted so 
that the samplers can be lowered 
into a manhole, , and there are 
drain baffles that permit their 
use in drains where the depth of 
tbe liquid is insufficient to 
immerse the samplers. 

Use of such accessories saves 
time and money where normal 
procedure would involve (he 
clearing and testing of drains to 
ensure the absence of poisonous 
conditions prior to access by- 
workers for the installation of 
*3inpler5. 


almost 20 foot into the channel 
bottom. 

When required to repel the 
heavy seas that pound ibe 
Bonelln Bacucco Lagoon — 
sclect-V for its similarity to 
severe sea and wind conditions 
affecting Venice — the dam is 
inflated with water at over 830 
gallons per second. 

It then rises above sea level 
sufficiently to bar the heavy seas 
and strong currents, maintaining 
a constant water level in the 
lagoon. Under toi.'se conditions, 
the lagoon's water level is main- 
tained at up to 24 feet 4 inches 
lower than that of the Adriatic. 

Pirelli, Thavies Inn House, 
3/4. Holborn Circus, London 
EC1N 2QA_ 01-353-5102. 


The accuracy of the average 
sampling technique, on a lime 
or a volume of Qow basis, is a 
boon to anti-pollution authorities 
ihai have previously depended 
upon random sampling where toe 
dura could be far from correct 
depending upon toe condition of 
ine flow at any single moment. 

Tbe WJ samplers can operate 
in drain?, with bores as narrow 
as 3 inches and even in dry 
channels, such as io factory yards 
and agricultural drainage 
systems, where they will sample 
effluents resulting from heavy 
ram or accidental spillage. As 
they operate with no power 
source and no moving parts, 
they can be installed in places 
where there Is a high fire risk. 

The new devices arc being 
launched in the U.K., the U.S. 
and Germany by the designers 
and manufacturers Warren 
Jones Engineering of Launton 
Industrial Estate, Bicester, Oxun. 
Telephone 0S592 42712. 


Western Deep Levels 
Limited 

(incorporated in the Republic oj South Africa ) 

Circular to Members 
Proposals concerning Elandsrand Gold 
Mining Company Limited 

On 4th September 1974 this company published a joint announcement vn\ tb 'Western 
Ultra Deep Levels Limited . concerning toe formation of Elandsrand Gold aiming 
Company Liimted Tbe -announcement slated that an ’application - for a mining lease 
had been submitted to ' the' Mines" D6pai-luient by Western Ultra Deep Unb 1, and 
teat agreement had been reached m principle between this company and Western 
Ultra Deep Levels in' regard to the cession by tiiis company oi approximately 51a 
hectares of. the south-western portion of its lease area, ior inclusion in the mining 
lease area of Elandsrand. . 

A further joint announcement by the two companies, published on 2Uth June 
1975. reported that lue Honourable toe Mmisler of Mines had agreed to grunt the 
lease applied for, covering a total area of approximately 2 lilfcj hectares. 

Following toe receipt or letters from the Secretary for Mines notifying ihe two 
companies of the approval of the lease application, a formal agreement was entered 
ini n between Western Deep Levels Limned. Western Ultra Deep Level* Limited, 
Witwate reran d Deep Limited and Elandsrand Gold Mining Company Limited, recording 
the rights and obligations of toe various parties. 

In terms of this agreement. Western Deep Levels will cede to Western Ultra 
Deep Levels, for simultaneous cession to Elandsrand. a portion of its mining lease 
area measuring 514.6023 hectares. At toe same time. Western Ultra Deep Levels will 
.. . cede to E^uzuLsrarul toe mining lease applied for by Western Ultra Deep Levels over 
V an iaxeh. of 2 103.8994 hectares, comprising portions of toe farms Btiifeisdoorn No. 143 
I.Q., Elandsfontem No. 115 lQ-.. Ebudsfontein. No. 135 I.Q.. and Elandsfontein No. 144 
JL(J, in the district of Pqtchefstrqom; Transvaal. The combined lease area to be registered 
’ m Elasdsrand's name will thus 'cover a total of 2 613.5017 hectares. 

Witwatersrand Deep Limited has a 22.5 per cent interest in 1 104.6706 hectares 
of toe 2108.8994 hectares contributed by Western Ultra Deep Levels. 

The consideration paid oy Elandsrand for toe mining lease amounted to R2 365 000, 
which was allocated to the parties according to drilling and prospecting expenditure 
incurred by them and their costa in acquiring toe right to mine the area, as follows: — 

Western Deep Levels R465Q00 

Western Ukra Deep Levels 1 670 000 

Witwatersrand Deep 230 000 

R2 365 OOO 

In terms of the agreement, toe parlies have applied toe amounts received by them 
respectively in subscribing in cash at a price of K1 per share for a toial of 2 365000 
shares of 20 cents each in the capital of Elandsrand. Elandsrand has undertaken to 
grant to Western Deep Levels in perpetuity the exclusive right to mine toe Carbon 
Leader reef in the area ceded by Western Deep Levels on a tribute basis, at a nominal 
royalty' payable by Western Deep Levels to Elandsrand of HI per centare mined on 
reef by Western Deep- Levels in the area. 

The agreement between toe parlies further provides that Elandsrand will in due 
course make an offer of shares in order to raise its initial capital requirements, and 
- ■ that such shares shall be offered to the prumoting companies (or at the discretion 
of Elandsrand their nominees or shareholders) in proportion to toe areas contributed 
by them, viz: — 


Company 

Western Deep Levels 
Western Ultra Deep Levels (net) 
Witwatersrand Deep (m respect of its 22.5 per 
cent interest in portion of toe Ultra Deep 
mineral rights) 


Elandsrand Gold Mining Company Limited will be making an announcement In 
this regard within toe next few months giving full details of its proposals. 

In deciding to cede portion of the Western Deep Levels’ mining lease area for 
inclusion in the area to, be mined by Elandsrand, your directors took into account 
the fact that the existing critical resources of the Western Deep Levels mine, such 
as hoisting capacity, ventilation and refrigeration, have been planned to give priority 
to the total extraction of toe Carbon Leader reef in its original lease area. In order 
to exploit fully tbe Ventersdorp Contact reef in toe souih-western portion of toe 
company’s lease area at the present time, it would thus be necessary to sink a new 
6haft system to this horizon and, as the existing milling and treatment capacity of 
the mine is fully utilised, to construct a new plant of at least JOOOOO tons capacity. 
The total capital cost to the company would be disproportionately high in relation 
to tbe benefits to be derived from the mining of toe Ventersdorp Contact reef in this 
area. 

In all the circumstances, it is therefore considered to be to the advantage of Western 
Deep Levels and its shareholders to participate in the exploitation of the V.CJt. in 
the area indirectly through its participation in Elandsrand, because that company will be 
able to mine the reef at an earlier date and at a lower unit cost than Western Deep 
Levels could achieve. 

„ By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

Secretaries 
per J. E. Townsend 

„ . . Divisional Secretary 

9th August 1975 

Registered Office:' 

44 Main Street 
Johannesburg 2001 
Postal Address: 

P.O. Box 81587 
Marsballtown 2107 

London Office: 

40 Holborn Viaduct EC1P 1AJ 



Proportion of 

Area 

shares to be 

Contributed 

offered 

(hectares) 

(percent) 

514.6023 

19.653 

1 855.34S5 

70.S55 

248.5509 

9.492 

2 618.5017 

100.000 
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to farmers 


By JOHN CHERR1NGTON, Agriculture Correspondent 


MONDAY. AUGUST II. 1975 



THERE HAVE been increasing 
signs in the past few _ weeks 
of the Government’s industrial 
policy hairing been turned in a 
new and more welcome direc- 
tion. The terms on which 
Government assistance was 
made available to the Alfred 
Herbert machine tool group a 
month ago and on which further 
aid was provided to Govan ship- 
builders last week, the decision 
to call a halt to further Govern- 
ment help for the motor cycle 
industry, and the new more 
pragmatic approach now being 
adopted to planning agree- 
ments — these developments all 
seem to mark a turning point 
The social and political factors 
that underlay the Government's 
willingness to support Meriden 
and other co-operatives last 
year appear to have given way 
to a much more level-headed 
and indeed cautious approach 
to the role that Government is 
capable of playing in support- 
ing industry. 


Dashed hopes 


The decision to refuse further 
aid to Norton Villiers Triumph 
was perhaps the most notable 
departure from the Govern- 
ment's earlier interventionist 
policies. It was certainly the 
most difficult, not merely because 
it meant abandoning the com- 
mitment which both tbe present 
Government and its Conservative 
predecessor had appeared to 
make to the raotor-evcie industry 
but because it meant dashing the 
hones of tbe workers and trade 
unions affected after they bad 
been — as it turned out — so 
cr" n, iy raised. 

But it was the lack of an 
adequate prospect of viability 
that led the Government 
to take this painful 
decision, and It was this same 
thpme that characterised the 
Govan and Herbert decisions. 
It is f r ue that Mr Eric Vnrli"\ 
the Industry Secretary, partly 
justified his decision to go on 
assisting Govan on the grounds 
that it provided jobs in an 3rea 
of exceptionally high unemploy- 
ment But he also made the 
point that the shipyard was now 
forecasting a profit and he 
coupled his announcement of 
further help with a clear warn- 
ing that Government subsidies 
wmiM not he forthcoming in- 
definitely. Any further aid. he 
said, would be contingent upon 
the Government being satisfied 
with the company’s progress and 
he speclficallv cited the com- 
pany's still disappointing pro- 
ductivity record. 


Mr. Varley made a similar 
point when he told Parliament 
that Alfred Herbert was to 
receive up to £25m. in longer- 
term finance in return for a 
majority shareholding by the 
National Enterprise Board. This 
was given on condition that the 
group in future concentrated its 
resources on operations that 
had a clear chance of being 
profitable. Furthermore, neither 
he nor the Government wished 
to become involved in working 
out the group's future strategy; 
that was for the group manage- 
ment and NEB to decide. Nor 
did he desire to become 
involved in the question of 
worker participation; that was 
for the company and the work- 
force to decide for themselves. 

Healthy scepticism 

The contrast with Mr. Wedg- 
wood Benn’s conception of 
industrial policy could not be 
plainer, and there can be little 
doubt as to which approach is 
the more realistic. It is idle to 
pretend that any Government is 
in a position to safeguard jobs 
in situations where there is no 
or only a very slim chance of 
viability ever being achieved. 
Indeed, to do so runs the -*isk 
of eventually disillusioning and 
possibly antagonising the very 
people one desires to help. 
Equally, while there is every 
case for encouraging more com- 
panies to adopt the habit of 
keeping their workforce 
informed of developments 
which could have a bearing on 
their future job prospects, it is 
nonsensical to pretend that 
3hared decision-making will 
lead either to better decisions 
or to better industrial relations. 

Above all. Governments need 
always to have a healthy scepti- 
cism about their capability in 
commercial affairs. ’ At a time 
when the Treasury is showing 
more interest in industrial 
policy and the Government is 
working on a new sectorial 
approach to questions or indus- 
trial efficiency through the little 
Neddy system, it is essential 
that Ministers and officials in- 
volved in these matters should 
recognise that the economic 
benefits of Government inter- 
vention in industry have been 
extremely modest, and will 
remain so. 


More pressure 
on Mr. Vorster 


L AST WEEK Agriculture’s 
“Little Neddy” sent a 
memorandum to the 
National Economic Develop- 
ment Council drawing attention 
to tiie serious situation develop- 
ing in U.K. agriculture because 
of tbe downturn in investment 
intentions and forecasts of 
reduced output. The EDC fears 
that these developments may 
prejudice the expansion in farm 
output called for in the recent 
White Paper, “ Food from our 
own Resources." 

The EDC is reflecting an un- 
easiness among farmers. The 
NFU, the Milk Marketing Board, 
the Country Landowners’ Asso- 
ciation and many others are 
joining the chorus about the 
parlous state of the industry: 
so much so indeed that the 
campaign has all the signs of 
being a well orchestrated and 
co-ordioated attempt to in- 
fluence policy. This I do not 
believe to be true, except in 
the sense that all these organi- 
sations are reflecting the worries 
of their members over prices, 
taxation and the future. So 
vehement have theiT protests 
become that there is a danger 
of them being dismissed as 
“ crying wolf." 

But this again is not so. There 
is a real danger of production 
falling in some important 
respects unless what is loosely 
called “ confidence ” is restored 
to fanners. Take first the situa- 
tion in the livestock industry, 
which represents 68 per cent, of 
the output from British farms. 

Stop-gap 

measures 

Some time ago I noticed that 
one of my neighbours was 
sporting a new and fairly expen- 
sive car. Bow, -I asked, at a 
time when fanners' leaders 
were spreading the most fearful 
tales of gloom and doom, could 
he justify such a purchase? The 
reason, he said, was simple. He 
had always found that when the 
livestock fanners who have been 
tbe main source of recent com- 
plaints were in trouble, times 
were bound to be good for the 
arable grain grower such as 
himself. 

There Is a lot of truth in 
this. The basic cause of live- 
stock farmers’ discontent was 
the rise in the cost of grain 
and feeding stuffs in the 
autumn of 1973/A This in- 
crease took the prices of these 
basic essentials of livestock 
Tanners almost to Common 
Market levels, and was un- 
accompanied by a comparative 
rise in returns. The year 1974, 
therefore saw a succession of 
stop-gap measures instituted 
by Government to rescue from 
disaster, first milk, then beef, 
then pigs. 

The price of feeding stuffs 
to-day is almost the same as it 
was last year /although there 
is a rising tendency), but all 
other costs have risen in line’ 


with inflation. At the same 
time, while actual costs in 
total are probably approaching 
those of our EEC partners, 
prices are still kept down 
according to the stages of the 
so-called "transitional period.” 
towards full EEC price levels. 
In addition, the £ sterling is 
still over-valued in relation to 
the EEC unit of account, and 
this reduces the prices fixed in 
EEC units of account in terms 


had intended ta quit dairy 
farming anyway when they 
had tiie opportunity. 

British dairy farmers and 
processors had the impression,, 
fostered by pro-Common Mar- 
ket statements, that once full 
membership was accomplished 
they would have a chance to 
increase tbe manufacture -of 
butter and cheese thanks to the 
disappearance of most foreign 
imports. • This belief was 


has meant a shortage of grass, 
hay, silage and' even straw from 
the grain crops. In some areas 
dairy farmers have little more 
than two or three months feed 
to carry them through a winter 
which lasts up to sue months. 

This is a situation for which 
Government policy over past 
years, coupled with farmers dis- 
regard of elementary farming 
practice, is largely responsible. 
It was a commonplace in my 


without thought either of future 
markets or feed supplies. They 
had been encouraged by subsidy 
and considerable Government 
propaganda. How successful this 
campaign was can be seen from 
the June *4 returns. Cattle 
n umb ers in England and Wales 
rose by II m- between June 1971 
and June 1974. This is the 
simple reason why fodder sup- 
plies are scarce, even though no 
one in the Ministry of Agricul- 
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The only branch of livestock farming showing reasonable profits at the moment is pigs. From a high of 7.3m. two years 
ago, numbers this summer have fallen to 6.6m. and market prices are still well-sustained. 


of sterling. In these circum- 
stances farmers are demand- 
ing that the final steps of the 
transitional period should be 
dispensed with so that they 
could be on terms of equality 
with the rest of the Com- 
m unity’s farmers. They also 
demand a final devaluation of 
the what is called the “ Green 

Production 

falling 

The most vocal complaints 
are coming from milk pro- 
ducers. Production is falling 
partly because of drought, 
partly because of a reduction 
In the number of producers. 
This last has been assisted by 
a Common Market grant which 
provided a subsidy for farmers 
wbo were prepared to give up 
dairying and keep beef cattle 
on their holdings instead. The 
grant ended on July 31, but I 
doubt very much if it sig- 
nificantly increased the num- 
bers leaving above those who 


heightened by the Government’s 
White Paper “Food from our 
own Resources," which called 
for a 20 per cent increase in 
milk production. The fact that 
this was directly contrary to 
the Common Market Com- 
mission's expressed desire. to 
limit milk production to market 
needs, has never been satis- 
factorily explained. 

However, in spite of the 
White Paper it does appear that 
the Government will be quite 
content as long as the liquid 
market is supplied from British 
farms. There is no sign of a 
shortfall for this outlet There 
is a surplus of all dairy pro- 
ducts in the Community, and 
it does look a£ though the 
Government realises, even if 
fanners don't, that a Common 
Market means what it says. 

The stridency of the dairy- 
man’s complaints is masking a 
situation in other parts of the 
cattle industry which verges on 
the disastrous. The drought this 
summer which has badly 
affected the South-West and 
many other parts of the country. 


youth that no farmer kept more 
livestock than he could safely 
feed from his farm’s resources. 
This concerned mainly hay and 
other fodder for cattle and. 
sheep. In more recent days 
this could be disregarded by 
the venturesome minority who 
purchased lots of fodder to 
supplement their own. 

But over the last two winters 
fodder stocks which used to 
provide a reserve for drought 
seasons have become completely 
exhausted as farmers frantically 
sought supplies to keep their 
cattle alive. Fodder prices now 
are sky high and I gather that 
many farmers simply would not 
know how to pay for it even 
if they- could find it This 
affects particularly those rear- 
ing cattle on farms which do not 
produce milk and therefore fail 
to qualify for the’ full hill 
farming subsidies. 

The reason for all this is 
quite simply that under the in- 
fluence of a lemming-like in- 
stinct that beef was to 'be short 
for ever in the world, farmers 
reared large numbers of calves 


ture or among farmers would 
admit it 

Higher beef 
prices 

The situation wiH of course 
right itself in time. Already this 
June the number of cattle in 
England and Wales is down by 
half a million, and if farmers 
are sensible this decline should 
continue. The minister has 
announced much higher beef 
prices for next spring in the 
hopes that farmers will hold 
cattle over the winter. But this 
will be of _ little help to those 
whose income depends on sell- 
ing young cattle for further 
feeding, because the cost of this 
makes it impossible to pay a 
high price for the young animals 
initially. 

It could be said that farmers 
were foolish to take any notice 
at all of propaganda encourag- 
ing them to increase food pro- 
duction. This is underlined by 


tile fact that the only branch 
of livestock fanning showing 
reasonable profits at the moment 
is pigs. From a high of nearly 
7.3 million in 1973 numbers this 
last June had fallen to 6.3 
million with market prices still 
well sustained. Scarcity is the 
best guarantee of high prices, 
in the absence of ennerete 
Government guarantees. 

Expectations that the pro- 
posed Wealth and Transfer 
taxes will make it almost im- 
possible for many even medium- 
and small-sized farming busi- 
nesses to continue into the next 
generation have also turned a 
good many otherwise onthusi- 
astic farmers sour. According to 
a CLA survey, between October 
1974 and May 1975 improvement 
schemes planned had fallen by 
6Q per cent. 

Of the reasons given for this, 
a third were related to these 
taxes, with uncertainty about 
fanning profits next in import- 
ance. An added factor in 
fanners’ plans has been the un- 
certainty over the tied cottage. 
Many of the larger livestock 
farmers claim that it will make 
it impossible for them to con- 
tinue on their present scale if 
these are done away with. 

Errors of 
judgment 

There are therefore areas of 
considerable difficulty at pres- 
ent in farming: but they do not 
add up to a depression. There 
has been no rash of bankrupt- 
cies, and those I have seen 
details of seem to have been 
caused by errors of commercial 
judgment and would have hap- 
pened at any time. Profits in 
1972 and 1973 were quite good 
according to the Review figures, 
and had farmers husbanded 
their resources and not tried 
to expand their output, particu- 
larly of livestock, they could 
have survived a drought like 
the present one. 

This however is the crux of 
the problem. Is the Government 
really serious about expansion? 
If so. by how much? My 
impression is that the notion 
of expansion of British farming 
based on the competitive 
superiority of British over 
European agriculture was 
attractive during th e Jong run- 
up to Community membership, 
especially as import saving 
sounds, so well. But as things 
arc now can you really support 
a policy of increasing produc- 
tion of milk and beef, in both 
of which the Community is in 
surplus and which will only add 
to the general expense of CAP? 

It really looks as though 
neither the Government nor the 
NFU have yet realised what a 
Common Market really means in 
terms of the agricultural sector. 
Until this issue is firmly faced 
in conjunction with our fellow 
members and with the Commis- 
sion, all talk of expansion 
should be put into cold storage. 


MEN AND MAHERS 


THE PURPOSE of France’s par- 
tiril ban on arms sales to South 
Africa, announced by President 
Valery Giscard d’Estaing in 
Kinshasa over the week-end. is 
rather dearer than the precise 
scope of the new policy. Since 
the United States and Britain 
cut off arms supplies to Mr. 
Vorster's government. France 
baa become South Africa's pri- 
mary' source of weaponry of all 
kinds. In principle the French 
government has for some time 
claimed that there was an em- 
bargo on arms which could be 
used for internally repressive 
purposes. But since the list of 
weapons which have been sup- 
plied include tanks, helicopters 
and supersonic aircraft, the 
French government has been 
vulnerable to the charge from 
countries in black Africa that 
it was taking a very tolerant 
view of apartheid. Like other 

Presidents before hint. M. 
Giscard d'Estaing wishes 
France to be seen as a friend 
of the Third World, and in the 
wake of the crumbling of the 
Portuguese empire, he has 
evidently decided that (he time 
has come for a gesture that 
should be well received in black 
Africa. 

Whether the new' policy is 
more than a gesture remains 
somewhat obscure, however, 
since the President has been 
sparing of details on how it will 
be implemented. Naval hard- 
ware will apparently be 
excluded from the ban, w'hich 
means that South Africa will get 
the two submarines i outstanding 
from an order of five) which 
liave yet to be delivered. 

Tin? niiiin ambiguities con- 
cern the ban on’ sales or land 
and air weapuns. South Africa 
has already acquired 50 Mirage 
lit jet aircraft, but it is nut 
clear whether the order lot- a 
further 20 mure modern Mirage 
aircraft will bo allowed in go 
through. Similarly, though A MX 
tanks will apparently come 


under the new embargo, the 
interdiction applies primarily 
to arms supplied complete from 
France. Weaponry which has 
been assembled or manufac- 
tured under licence in South 
Africa, which includes tanks and 
an increasing proportion of 
Mirage part:-, will be considered 
by the French government case 
by case. 

In the absence of more 
detailed official interpretation, 
then, it looks as though the new 
French policy may be sufficiently 
elastic m soften the blow for 
French arms manufacturers such 
as Dassault, for the French 
balance of payments, and for 
the Vorster government, with- 
out sacrificing tbe essential pur- 
pose of signalling a change of 
emphasis in the attitude towards 
the South African regime. 

Paradoxical 

While the new policy 
may bring President Giscard 
d’Estaing diplomatic dividends 
in the rest of Africa, and while 
it might in time have a signifi- 
cant impact on South Africa's 
domestic military capability, it 
is doubtful whether it will 
have any short-term conse- 
quences. Ironically, its an- 
nouncement has coincided with 
a meeting at which Mr. Vorster 
has stepped up pressure on 
Mr. Ian Smith to reach some 
accommodation with the Rhode- 
sian African nationalists, and 
at which the two leaders claim 
to have reached agreement bn 
proposals for ending the 
Rhodesian constitutional dead- 
lock. Until the details are 
released, it will be impossible 
to tell whether the prospects 
of progress have been im- 
proved. But it is paradoxical 
that France should be harden- 
ing its policy towards South 
Africa just at the moment when 
that country, for all its un- 
changing domestic policies, is 
trying to work for a peaceful 
settlement in Rhodesia. 


Running 

wild 

Do you remember 1950 jokes 
about Russian runners who 
started the Olympic Games as 
corporals and ended them, three 
gold medals later, as generals ? 
Athletics has come a long way 
since then; it is not just the East 
Europeans who think medals 
worth spending state funds on. 
Wc do to. That the idea of sup- 
porting amateur athletes has 
been accepted emerged from 
the White Paper on Sport and 
Recreation and Denis Howell’s 
comments on it. The catch is 
that the State hasn’t any money 
to pay the athletes, but the prin- 
ciple is now established. 

To implement it, Howell is 
trying to persuade sponsors, in- 
cluding — to the embarrassment 
of the health authorities — the 
tobacco companies, to support 
the individual athletes with 
chances of medals at Montreal 
next year or Moscow in 19B0. 
The sort of support which he has 
emphasised is through sports 
scholarships—' with the intended 
proviso that these won’t he 
abused, as at some American 
universities, by issuing them to 
those with heads as thick as 
their muscles. 

But the other sort Of 
“amateur” income will be 
broken time payments. These 
are now allowed under a change 
last year in the International 
Olympic Committee rules. If 
modern athletes cannot do a 
full job and also reach the 
highest standards in their sport, 
then they can be compensated 
for loss of earnings. If seems 
the same idea as originally 
caused the Rugby League to 
break from the Union. Paying 
for playing wasn’t what the 
League men wanted to begin 
with, just compensation for the 
Saturdays work-pay they Inst, 
particularly on away games. 

In practice, many top athletes 
are already well past this point 


in their amateur-to-pro/essional 
progress. Some commercial 
sponsors of meetings provide a 
lump sum as an “ expenses 
pool ” and then intermediaries, 
often just-retired athletes, go 
about buying them a decent line- 
up of talent The poo! is large 
enough to cover, fnr inter- 
national class athletes in 
glamour events, all expenses 
plus a fee of around £500, 
strictly in cash. Official bodies 
like the Amateur Athletics. Asso- 
ciation cannot do this, which ex- 
plains tbe relatively poor turn- 
out at national championships. 

Sooner or later, athletics will 
go the same way as tennis and 
become openly professional 
Mho later pnssibillly revolving 
largely around the program- 
ming difficulty— athletes cannot 
perform as often or for so long 
as tennis players). At that 
point everyone, including the 
Inland Revenue, will welcome 
the change with pious words 
an “end to the hypocrisy of 
shamateurisra.” 

Before that happens, perhaps 
there might be some public 
debate on whether the govern- 
ment role shouldn’t be confined 
to providing facilities for the 
many— a job it is doing badly, 
according to the Sports Council 
—and leave support for the few 
top performers to someone else. 
If not it may end up with the 
disadvantages of the Russian 
system — among which some 
would include the belief that 
sporting pots are a good thing 
and in the national interest, 
to be pursued with the deter- 
mination of an Industrial plan 
— without the advantages. 

The tennis players have ’al- 
ready shown the implicit con- 
tradiction, . with the possibility 
of receiving much government- 
aided coaching and then, being 
free and professional, opting 
not to play in the Davis Cup 
when there are better earnings 
elsewhere. 


Fighting taik 

Peter MacBryan. co-ordinator of 
the Disabled Drivers Action 
Group, yesterday said that after 
his first full reading of it, he 
considered the Ombudsman's re- 
port on Invalid trikes to be 
“ one third fairly strong in our 
favour, two-lhirds whitewash.’’ 
Criticising Sir -Alan Marre 
has become quite the fashion, 
bur MacBryan has clearly grown 
impatient with almost all official 
statements on the subject 

He himself enjoys a car. some- 
thing the DDAG wants Tor all 
the disabled who now qualify 
fnr the three-wheelers. But this 
is because as well as disable- 
ment of the limbs. MacBryan is 
a severe haemophiliac. The 
battle for the severe haemo- 
philiacs — not all sufferers 
qualify — was finally won in 1972 
on the grounds that the trikes 
could give a shaky-ride which 
caused bleeding. 

What MacBryan. 37, wants 
to see the disabled in are 
adapted Minis — be says it is 
not ’the moment to advocate 
importing the special Daf 44s 
used for the disabled in Hol- 
land. There are arguments that 
the Minis, particularly in run- 
ning costs, can work out 
cheaper than the trikes. Here 
the matter is slightly compli- 
cated by the fact that MacBryan 
was for several years employed 
by British Leyland, a company 
with a good record for accom- 
modating the disabled, on its 
merchandising side. BL did, 
fnr two years, support the cam- 
paign by allowing MacBryan to 
work for it from his Oxford 
home. He has now. for medical 
reasons, had to give up all work 
bar the campaign. 

The Department of Health 
and Social Security, which 
designs the vehicles, is, Mac- 
Bryan argues. “ isolated from 
the main motor industry” and 
the usual consequences of 
faulty design. 


Going 

North 

Woodrow Wyatt’s political 
stance has long defied simple 
definition: his combination of 
Labour MP and successful 
private businessman ended in 
1970 and three years later he 
took bis commercial printing 
group— by then deaT of its loss- 
making newspapers — -public as 
Woodrow Wyatt Holdings. It is 
now losing one of Its older and 
most interesting customer®. 
Soviet Weekly, but this, both 
sides hasten to add, has nothing 
to do with politics or Wyatt’s 
well-known distaste for Com- 
munists. 

Novosti. which publishes the 
paper, simply blames money for 
the break. With costs rising 
sharply it has got a better deal 
from Liverpool Web Offset, a 
subsidiary of The Liverpool 
Daily Post and Echo, which 
has recently installed new 
machinery. There is also, 
Novosti adds, the thought that 
Liverpool may . make a better 
distribution base than Banbury. 

Either way. there is no 
prospect of an altered print run. 
This was settled at 30.000 under 
a treaty of 1942. 

Soviet Weekly, which is 
quite a cheerful effort with an 
emphasis on- sport ax well as 
culture and tales of industrial 
progress, is edited from the 
South Kensington offices of 
Novosti, which raziks as a “semi- 
official" Soviet news agency; 
16,000 copies are distributed in 
Britain, though not all of these 
are paid for. Tbe rest go 
to other English-speaking 
countries, oV -back to Moscow 
for school • English lessons. 
Whatever the effects of its 
move to Liverpool. Soviet 
Weekly has already recognised 
Western inflation with , a price 
rise from 5p to 7p. 


Observer 
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THE FOiST Office claims to- have' 4jere* however. ’.the- P.O. 
been- paying a heavy price for lies riifl into .a discouraging 

Britain's Using standards* o£ ^ ety of Problems, of a Vmd 

. that anyone contempia^mg 
affluence. Each year, jt says; it Xarge-sscale investment in-labour- 
bas h ad to recruit an additional gavingwould do well to consider. 
500 postmen just to compensate "For the past three years the 
for the longer ■ walk-entailed- plans have been frozen ’at a 
when ' householders exchange stage where investment; al- 

temcd Jwtfi-irtdtmtW WM« 

too widely dispersed to have 

tached * dwellings, * •.'housing significant impact 1 upon 
estates, flats, etc. ^ *<Sng costs , 

The customer pays iao more, • 

no - mUftr-'M? lob* ’the- post- ' thing^.-whibh 
«»«•««!> « the man . who plans automation 

right Rr^ heronust 

good delivery, as the Post, get. the technology right— afor- 
Office is. required to do by law, bidding -enough <maBeng e^g the 
to every one of Britain's 20m. case of. a product as diverse in 
addresses. But when the real size. shape, weigit and legibility 
cost of employing each, iddi- Second, he to got 
tional pos£n exewd* dESfrri) a g6 * * e man-mad mig.^it e^ 
year, it adds up to 'a Rowing *? ,Des right, curb mg' liKtT-’fefithu- 
toU which -no service, public or ““ *» automatlng. eY^to ng 
private^ can- carry indefinitely. “ sight and deatog where he 
No perambulating automation °“ *>■* ™ ntJn “ e . use .man’s 
win displace the 85,000 post- fP ecia , 1 . ^ g0t 

men from either of the roles in to en ^ CT goodwill and co- 
which they are most familiar °P era ^ on ?* employees during 
to the British public, namely ^5 ^anffltion from _ labour- 
oohecting mail from 100,000 automated opera- 

post boxes throughout the land, uons ' 

and delivering it to the door- A ' dozen - sorting offices 
step. Even in the "wired city" around, the country, starting 
of Milton Keynes, with its -36 with Norwich in 1966 and Croy- 
wideband. TV channels -buried don a couple of years- later,' have 
beneath its streets,. the postmen already been automated to a 
will still walk the streets. considerable extent Here, mail- 

bags are emptied on to con- 
l?nvpJ/ma veybrs Interconnecting a series 

JCJUvCiU^JC of speciti-ptupose machines. 

So far, therefore, P.O. ideas for “ 0 *?£ and developed 

automating the mail have con- ^ * >- ® - ^search engineers, 
centrated on the unseen middle Those machines separate the 
sector of the three roughly equal 10 per cent, of “uxunachineable” 
sectors of mail -handling: callec- mail ( such as bulky envelopes 
tion, sorting and delivery. Each and little packets of wedding 
letter posted is at present cake), stack letters the' same 
handled by at least a dozen pairs way np, separate first- from 
of hands before the addressee second class mail, translate 
slits open the envelope. Com- (without “defacing the mail") 
pletfi automation in sorting may the address into an alracrsT in- 
redace “man-handling to just visible printed code, and _iise 
six pairs of hands. this code to channel letters 



the letter through subsequent 
sorting machines to the pigeon- 
hole appropriate to its destina- 
tion. 

No one denies that the 
operator's task is tedious and 
unpleasant — the more so 
because it is carried out close 
to noisy sorting machines. But 
this is an interim step, awaiting 
demonstration of a machine 
that can read at least typescript 
with the accuracy of a human 
sorter, say no more than three 
errors per thousand addresses. 
Every country trying to auto- 
mate mail sorting, fays the P.O., 
had adopted the same interim 
approach. But to relieve the 
tedium the P.O. employs people 
on coding for two-hour stints, 
with breaks during which they 
may do manual sorting of un- 
machioeable mail. Upwards of 
7m. letters a week are already 
being coded this way. 


On trial 


Trevor HwhvMmm 

Coding the post at Croydon sorting office: an interim step towards full automation. 


into pigeon-holes appropriate to 
the destination. ' . 

Sophisticated as some of the 
machines are— ALF, the. auto- 
matic letter facer, can stack 
letters the same way up, cancel 
the stamp, and sort first from 
second class at the yate of 20,000 
an hour— it is still not com- 
plete automation. Sorters are 
needed to .handle the 10 per 
cent, of unmaehineable mail 
and at strategic points' in the 
mechanised sequence. More- 
over, just as production 
engineers found when they set 
out to automate factories in 
the 1960s. sophisticated 
machines require constant and 
skilled supervision and main- 
tenance if . their productivity is 
lo be high. . ' " : ‘ 


As for accusations that the 
P.O. wants to put severe restric- 
tions on our freedom to mail 
ail sizes and shapes of package, 
in fact “POP"— the 'P.O.- 
preferred range of envelope 
sizes — gives considerable free- 
dom ' compared to the restric- 
tions placed on tolerances to 
automate manufacturing lines 
successfully. Elsewhere. 
Germany, Belgium and Japan 
have already accepted the prin- 
ciple of POP. 


Sorting 


Turning then, to the second 
factor; has the P.O. got its man- 
machme interfaces in the right 
place? A critical one is the 
fetter Eroding/ stage in the 


presmti sorting system. No 
machine has yet been invented 
that cpn read addresses in all 
the glorious diversity in which 
they age presented to the post- 
man, $£the machine's deficiency 
fs-re^Ted for the present by 

pgtwff the human tw ain. - ' 

.Thfifjcoding operator sits at 
a desk, where a machine auto- 
matically presents each en- 
velope right way up. (This is 
where POP comes in, for the 
desk is designed to present only 
envelopes between certain 
sizes.) By reading off the postal 
code and typing It on a key- 
board,! he reproduces it as a 
row . of almost invisible phos- 
phorescent dots on the en- 
v elope, above and below the 
address!.. These dots then guide 


Several Post Offices, including 
those of the U.S.. Canada. 
Japan, and France, have optical 
character recognition ( OCR) 
equipment on trial that could 
fully automate this step and 
eliminate the sixth pair of hands 
from the sorting process. But 
the machines still seem to make 
a lot of mistakes. 

A possibility the P.O. appears 
to have ignored, however, per- 
haps because of a weakness in. 
its market research on mail, is 
that a lot of mail might be 
coded at source, in the post 
rooms of companies, or even by 
computers in the case of auto- 
matically addressed mail. Only 
one-third of U.K. mail is private- 
top rivate correspondence. 

The third factor is the good- 
will and co-operatinn of em- 
ployees. The danger for a 
public corporation - is that in 
making its case: to the Govern- 


ment for the capital investment 
required it win over-stress the 
financial advantages envisaged 
and leave itself vulnerable to 
pressures in “share the 
profits" in advance. This hap- 
pened to British Rail and its 
ambitious plans to advance rail- 
way technology with the 
Advanced Passenger Train. 

It has taken the P.O. three 
years to convince postal workers 
that, far from being a gulden 
egg to he shared, automation of 
mail sorting was a simple ques- 
tion of survival for. some at least 
of the postal services. During the 
three-year hiatus no new auto- 
matic sorting machinery was 
installed, while the pace of 
research and - development 
slackened. 

The ten-year P.O. automation 
programme, now expected to 
start moving again in -September, 
on which the P.O. is liupiug to 
spend another £60m. at to-day's 
prices, is designed to save only 
6,000 jobs I allowing for an in- 
crease in maintenance staff!. 
Although superficially cost- 
effective when reckoned in 
terms of over £5,000 a year per 
man, it is all loo few when set 
against the 500 additional post- 
men the P.O. has needed on 
delivery each year just to cope 
with the longer walk. 

What is more/ appreciable 
reductions in mail-sorting costs 
will occur only when automated 
sorting offices are interacting. 
This will not happen before 
1977, when the smith Yorkshire 
complex of five big offices at 
Leeds. Doncaster. York, 
Sheffield and Huddersfield, with 
regular heavy traffic between 
them, are all converted, with a 
total saving in sorting staff of 
about 500. But not until the 
mid-1980s will the whole of the 
machincabie mail be sorted 

automatically. 

Has the P.O.. Ip striving to 


automate only one-third of its 
operation, set its sights ton low 
and neglected possibilities for 
automatic coiled ion and deli- - 
very’. 1 Fur example, from time 
to lime the idea is pul forward - 
that our mail might be deli*,, 
verod by pipe, like receipts and # 
change were once handled in 
haberdashery stores. 


Telegrams 


But the P.O. points nut that 
over ihe years it has made many 
attempts to develop such sys- 
tems. principally for delivering 
telegrams, without deraunslrat*^ 
inp financial benefits. As one _ 
P.O. director puts it. “ the City'* 
of Lnndon is littered with our**. 

tubes." It scarcely qualifies as 
automation, but present P.O. 
thinking is that if it could per- - '* 
suaile the Government to let it - 
install — at the P.O.'s expense — _ 
mail boxes al rhe end of any -• 
path longer than about five . 
yards, it could economise by . 
making much heller use of the . 
postman's time. 

As fnr the collection of post. ■ 
it is ironical to reilocl that the 
P.O.'s biggest mistake may have •* 
been back in the I92CK when it 
installed 6.5 miles of automatic _* 
underground railway linking 
east and west London. This'^'* 
shifts mail in transit between ' 
the north and the west, using",) 
miniature electric trams that 
date hack at lea=t to 19110. Every 1 ‘. 
year or so P.O. officials pull out 
their plans for extending this 
railway, for instance with loop- 
lines linking King's Cross and ; 
Eustnn. But despite interest in 
the railway evinced by every' . . 
other post office in the world, 
its chance may have disappeared . 
for ever. At the ia«i count the 
capital cost had reached Tint, a 
mile, ft should have bufll more - ^ 
while it could. 
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Letters to the Editor 


An area for 
savings 

From Mr. N. Asfcton Hill. 

c - r , f ii,. a ui.v itrau m massive emery — — 

' a n M *i m L n n froni clients, pressure groups. Sir,— Perhaps Mr. Tether 

gest an immediate saving in . . .. ° . _ , ,r. , _■ •,.m 


rate violently over a period of Tl— 

.18 months must lead to a.com- JlilCLlCHI 
pletely unprecedented with- v . . 
drawal of local services. - This 03(19(111? 
withdrawal will equally inevil- * 

ably lead to massive outcry rrom Mr. D. J. Hiu. 


the delegates to . the annual 
Trade Union Conference should 
be appointed by the CBI. 

D. S. Bagshaw. 

Alton Towers. Alton. Staffs. 


■ n~7Vni.'.77rr.T77T~T r 'ITT.T?. ■ ■ T7 unions and socially active (July 29) and Mr. Aubrey Wilson tvm- 

ln V ihl supporters of the services in (August 6), so certain they know rlllflg OH tllC 

question. ••• how banks ought to be run in A 

®ruce Stevenson, ; what they see as the public iJCrOTlV 

£ ^7 i majority vote p Q Box 1W ■ • . . * interest, should get together 


in the House of Commons there Buildings. 

seems no purpose whatever in ju ld J^brough. 
his remaining in office. Cleveland 

N. Ashton HilL . . • ' — 

Ashton Hill* and Company'. 

Pearl Assurance House. 

Friar Lane, Nottingham. 


with others of their persuasion From Mr. N. BUUdi 
• and risk their money (rather Sir,— Your account of the con- 
- than that of the taxpayers) by tents of the "Strategy alterna- 
. ....marketing those banking services tlves .for the British motor-cycle 
with which they profess to be so industry » (August 1) is interest- 


County Council 
budgets 


m . - wuisui uitv iu au mauiLry - i/vuguai 1/ is miere 

lwentv naees^or dissatisfied? Before venturing ing. in that it throws up 
x Ttu V out -.into the rough world of number of fallacies hithei 

fitniA / modern commerce, however, they accepted 

IHI3 UtUtC / wnulri' he well advised tn shad >)nam. 


hitherto 

as sound economic 

would* be well advised to sbed dogma. 

From Professor S. Eilfin. many of their trendy attitudes Tbe ra05t striking example is 

Sir.— He Board/of Inland and to obtain some factual in- ^ 0 f t repeated shibboleth that a 
Revenue has just published its formation on the real purposes guaranteed (and thus protected) 
PAYE Tax Tabrfs it he 1975 and problems of practical bank- h Dme market is a prime require* 
issue). I bate to rfink how much ing. . ment for any industry which is 

this publication/must have cost D. J. Hill. 


From The County Treasurer. 

County of Cleveland 

Sir, — ^Thc . County Council of particularly as Jt includes no less Beres ford Road, 
Cleveland adopted the Govern- than 20 pages of Table B {for Cheam. Surrey. 
meat's recommendations f°i"tax due on J&xable pay), which ■■■ ■ 

growth when it fixed its expendi* j s utterly superfluous. These 20 
ture for the current year. It is pages (with five to six columns 
investigating the impUcations of pgj pagejfare nothing more than 

ino. 


Shuttle 

service 


to compete in overseas markets. 
That a 49 pet cent. U.K. share 
of a particular market should, 
since 1969, have been reduced to 
a mere 9 per cent. Is revealing 
enough; that a non-American 
source of supply should be cur- 
rently selling in the U.S. some 
2m. units against a paltry 20JJ00 
units by the UJC is proof enough 
that the market is still there, 
but that it is now being satisfied 


a It per cent, growth rate for computations of 35 per cent, of 
1B76/7 and has already cut out total taxable pay. and one can 

almost Jr of its investments pro- onto . surmise that the Board From The Honorary Secretary, 
posals for 75/6 as the first step regards employers’ pay offices as NotionoZ Council on Inland 

to achieving that target. It is too moronic to be able to com- Transport. ^ 

therefore by any standard a pate 35 per cent, of a given sum. Sir.— Ten years Lord jj„ the Japanese rather than the 

responsible authority well aware For those who are too lazy to Beeching, when he became U.K. The existence of an Amerl- 

of national requirements. The use even the cheapest desk chairman pf the British Trans- can motor-cycle industry baa in 
County will nevertheless find it calculator and who have forgot- P ort Commission, remarked that no way undermined the 
extremely difficult to limit len how to do it by hand, the it did not make sense for trains foreigners’ ability to sell con- 
expenditure in real terms in following table is provided to and buses to be in competition dderable numbers of motor- 
76/7 to the same levels as in replace the 20 pages nr Table B. with each other when both were C - L .ies in that country. 

1975/6. And a p ] ea to the Inland running at the expense of the 


Togelher with many local Revenue: if you must publish tax and rate payer, 
authorities this Council and its such a jabJe, why not adopt the 
predecessors have with the following format to save a great 
approval and positive support of deal of unnecessary expenditure'/ 
several Governments carried out 
for several years up to 1974/5 a 
high level of capital investment 
in basic facilities such as 
schools, fire stations, and homes 
for tbe elderly. This expendi- 
ture has very properly Seen 
financed by borrowing also 
approved in total and in detail 
by past governments. 

Not nearly enough attention is 
being paid to the effects of these 
past investments on local. -spend- 
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Table shows tax due on taxable, 
ing for the next three years. It pay. Example: For £13 tax due 
lakes at least three years from is £4.55; for £1,650 tax due is were 
the decision to build a school 350 (for 1000) 
before the total costs of the + 210 (for 600) 

capital charges, servicing. + 17.50 (for 50> 

equipping and staffing or that — £577.50 

school need to be provided from Samuel Eiloo. 
the rates. Department of Management 

Two things follow. At any Science, 


The report highlights several 
WoVekn ago' electric trains «her economic non sequiturs 

such as the hoaiy old argument 
of low wages. It seems that the 
. Japanese wnrkpr is, in real 

terms, considerably more re- 
warded for his efforts than his 
U.K. counterpart. High (real) 
wages, high investment and 
overall profitability have added 
up to a viable industry produc- 
ing a high-quality product of 
considerably lower prices to the 
consumer than can be offered by 
the U.K. manufacturer. Con- 
sidering the wealth of experi- 
-- ence available to our own 
manufacturers— covering the best 
. part of 70 years — recourse to the 

oetween usua j charge of dumping, unfair 
r ar £ trade practices, price cutting, etc.. 


inaugurated 
London and Glasgow. 

given to understand (though will "a vaFf o^"fnduitiy'‘no lasting 

separate figures have not been effort at all so far as the future 

pubbshedj that the new trains 0 f motor-cycle (or any other) 

are doing well and paying a industry is concerned. It may 

reasonable return on their 0 j er SO me comfort to take re- 

— . - -- - . . capital cost - Br itish Airways j- uge j n blaming the foreigner (or 

moment an increase in current Imperial College of Science urul used to lose £lm. a year on this an y 0 ther handy scape-goat), as 

expenditure next year is pre- Technology. route. The much advertised is currently the vogue regarding 

determined and pre-coromitted Exhibition Road, S W.7. shuttle service still loses £Jm. t he U K. motor-car industry' to 

by decisions taken up to two As most of the users will be continue doing so is to continue 

business men whose expense piling on the agony, 
accounts could well afford an — „ , . .• . , 

marginal effect only on « T A TVr\ appropriate increase in fare (to J^ e t „ „^ S r»°/ a 

requirements In 76/7. Cnts in \ AjJ M make tie service pay). I suggest 

capital expenditure in 76/7 will _ . that this solution would be more S r 

have a negligible effect on ihe From Mr. M. Freegard. economically sound than the Jribution and exchange of wealth, 

amount required from' rate- Sir '7T It I s ^assuring to learn tended drive to get British but much to say regarding tiie 

payers it) that year. from R. S. Campbell of the Rj,ji« s passengers into the air. ' efficient ways of achieving 

In. May 1975 Cleveland was Automobile Association (August Roger Calvert. 


v.t I 0 niru tap iv 

capital expenditure in '75/6 have Unstoppable 

VADD 


committed to a rate, d? growth fn that since I have never signed Woodside House. 
1976/7 of 2.1 per cent, arising a VADD (variable amount direct High-Road. N£2. 
from decisions taken in 74/5 and debit) form in favour of the 
earlier. In common with many association VADD just could not 
other authorities Cleveland also operate in my case. I owe the 
faces increases in demands for association an apology fur sug- 
its . services over which it has gesting that it activated a direct 
Jittie control. ■' The number of debit without authority, but the 


. them. Attempts throughout 
history, from the decline of Rome 
right down to the present day 
have seen the decline of one 
civilisation and culture after an- 
other, resulting from the naive 
(and dangerous) belief that the 
laws of economics (and nature) 
can be twisted or defied to pro- 
duce any resuit rulers and ruled 
care to produce. Failure to 


CBI appointees 

1 „ to the TUC 

children entering secondary payment made by my bank ot „ 

education will increase. The which I was unaware was not * ro™ D - Bagshaw. -- .... — -- — 

number of children committed due to my failure to cancel my ♦ h ^’ - ““L n L 0St sac 9 ess£ul firms recognise this simple and well- 

to the local authority’s care by standing order in time, as is Sfi* Jfcuraented truth, is to court 

tbe Courts is also likely to suggested by Mr. Campbell, but n “ nd ?^ a "°i n 5 ““ mutual disaster disappointment and 
increase by my bank's own admitted re *f e + e * between management misery. There is tittle evidence 

Ignoring altogether the prob- failure to give effect to my in- “J.ro* Z° Tker h aat *5!l, ia beUl8 ]earnt - 30 ^ 

lems of incremental salary struct! ons. ^ Jv S I e ^ ly ' 0De C0I | cIude 

Khcmes the Council already Notwithstanding that the AA “f “..^ e ^ to which be that the years ahead must con- 
faces an overall growth rate of is fully exonerated, it remains “ « “Jg- udUnk. 

4-7 per cent, in the coming year. -true (and my bank has con- *be ability John Stoart Mil! isreputed to 
If tins growth rate is to be finned this) that there Is no J* on the have said that the British Emp re 

accommodated within the same mechanism in force whereby un- hi$. present firm, was a form of outdoor relief for 

resources as were available in authorised direct debits can he ” r ’ t ^ ¥ , become chair- the sons of the upper classes: 

75/6 . services now being pro- stopped in their tracks, the only without paraphrasing. It looks as though 

vided must be reduced by the remedy being subsequent rectifi- legislation to British industry is now being 

same percentage. While the cation. I regard that as an un- “ e P ro r more hkcly io binder), treated as a form of indoor relief 
level of local . spending is acceptable erosion of the naht . however, the TUC con- f or . members of the trade 
obviously of great concern to of an individual to control bis siders that half the seats on union classes, 

the managers of the national own bank account. Boards should be taken up by N. A. Bilitch. 

economy ev'eryone must unde- M. J- Freegard, trade union nominees, it may fi Rnskolmc Food, 

stand that .to redUcp. .thq growth Flat 9. 22. Park Crescent. Wd. also consider it logical that half Putney, S.W.15. 


general 

British Leyland now operating 
under Government control. 

Shop stewards at Norton Villiers 
Triumph factory, Wolverhamp- 
ton, address mass meeting fol- 
lowing talks with liquidator on 
Friday. 

Sir Murray Fox, Lord Mayor of 
London, continues his tour of 
Australia and New Zealand with 
visit to Hobart. 

Tapestry, 272 feet long, depicting 
1939-45 war from Dunkirk to 
Normandy, on show at Guildhall. 
E.C.2. 

OFFICIAL .STATISTICS 

Wholesale price index (July). 

Retail trade (June— final ». 


To-day’s Events 


Index of industrial production 
(June). 

Hire purchase and other instal- 
ment credit business (June). 

COMPANY RESULTS 

Caw oods Holdings (full year). 

Commercial Union Assurance 

• (half-year). 

COMPANY MEETINGS 

See week's Financial Diary on 
page ■*. ‘ ' '■ ■ - 

OPERA 

English National Opera produc- 
tion of Carmen, conductor Noel 


Davies, Coliseum Theatre, Lon- 
don. 7 p.m. 

BALLET 

London Festival Ballet in Prince 
Igor and Giselle. Royal Festival 
Hall. London, 7J0 p.m. 

MUSIC 

Academy of St. Martin-m-fhe- 
'Fields, conductor Neville Mar- 
riner. with Jaime Laredo 

(violin) and Lynn Harrell 

I cello i. in music by Bach and 


Schoenherc, Queen Elizabeth 
Hall. London, T.43 p.m. 

MIME 

Marcel Mnrceau, assisted by 
Pierre Verry. Sadler's Wells 
Theatre. London, 7.30 p.m. 

SPORT 

Golf: Benson and Hedges pre- - 
qualifying tournament. Futford. 
Irish amateur championship, 
Cork. 

Sailing: World youth champion- 
ships. Laras. 

Tennis: British under-21 cham- 
pionships. Manchester. 

Bawls: English men's champion- 
ships. Worthing. Women's 
championshi 1 /'.. Lcaminalon. 



NEW YORK: 10.00 and 12.00 non-stops. 
BOSTON: 11.15 non-stop. CHICAGO: 1 230 non-stop. 

LOS ANGELES: D.15 non-stop. 

Kv With connections toTWVs 35 US cities. 

P .‘4\ Call your travel agent orTWA. 



Trans Wbrld Service fromTWV. 
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Siebe Gorman well placed for growth 


DURING THE year to April 5. 
197? Siebe Gorman Holdings 
furLher strengthened and im- 
proved its position, and is well 
placed to take profitable advant- 
age of all opportunities at home 
or overseas, says the chairman, 
Mr. G. C D'Arcy Biss, in his 
annual statement 

The directors are confident the 
group's capability is such that it 
can give a good account of itself 
whatever may develop, subject 
always to general economic diffi- 
culties beyond its control. 

The chairman is encouraged 
that the group owns M capable and 
well placed overseas companies. 1 ' 

As known, pre-tax profit in- 
creased from £2. 5m. to JE2.Slm- to 
1974-75. A reduction of associate 
profits from £624.000 to £357,000 
was “ more apparent than real." 
resulting from the December 1373 
reorganisation of the European 
interests and the sale of four 
former associates, he explains. 

A breakdown of profit, before 
lax, extraordinary Items and share 
of associates, shows: 


USUIS 


There was little in the way of company news in the week- 
end p-sst bag but the current week promises to be far more 
active. To-day, interim figures are due from Commercial 
Union Assurance, while to-morrow final figures are expected 
from Arrow (Engineers). Wednesday looks to have more than 
its fair share of big names with interim figures scheduled from 
Unilever Carrington VlyeUa. General Accident and Smith and 
Nephew. Making up a fairly heavy list is Philips Lamps which 
is reporting interim figures only on Thursday. 


Prorealve 4 safety 

riOLb- 

1975 

BUM 

1974 

sum 

me 

Underwater, marine 

* in- 

1.177 

895 

diutnai safety equipment 

613 

488 

Fire cnsineerms 


:is 

L3 

T<*HUes 


195 

259 

Kqyiuear 

Rubber A plu-Hlc 

rora- 

110 

104 

twnenis . . 


I-U 

17 

Tqi.,1 


2.-1M 

i.kj; 

Dividends for 

19 73- 

74 are 

up 


from 3.383p to 3.R72p net As re- 
ported, the company is presently 
raising about £l.587m. by way of 
a rights issue of 2,070,953 new 
Ordinary 25p shares and, in the 
absence of unforeseen circum- 
stances. the directors intend to 
recommend payments for the cur- 
rent year amounting to 4.55p net 
or ?.0p gross, an increase of 25.4 
per cent, on Lhe gross recom- 
mended for the year 1974*75. 

H.M. Treasury has confirmed 
that under current regulations 
consent will be given lo this 
increased dividend. 

During the year the group 
spent 1560,000 (£778,000) on the 
purchase of fixed assets. On Sep- 
tember 23. 1974, the company 
entered into two agreements for 
the sale of the Davis Road pre- 
mises for a total of £1.375,000. 
The first was completed on 
October 21, 1974. relating to 

approximately half the area. The 
second will be completed at the 
company's option between March 


22, 1976, and March 22. 1977, for 
£687,500 relating to the rest of 
the area. 

Meeting. Winchester House, 
E.C., on September 9 at 12.30 p.m. 

Chair man's Statement Page 5 

Cautious 
optimism at 
R Ivlin 

In the absence of unforeseen 
circumstances, results for 1. D. 
and S. Rirlin in the current year 
will be satisfactory, stales the 
chairman, Mr. A. B. Riviin. 

The directors will continue to 
examine opportunities to increase 
profitability. They view the 
future with “cautious optimism, 
provided there is an upturn in 
general trading conditions," mem- 
bers are told. 

As reported on July 29, taxable 
profits fell from £514,582 to 
£.■191.083 for the year to February. 
28. 1975, and the dividend is 
2.376p (2j216p) net. 

Mr. Riviin say the prime objec- 
tive of maintaining liquidity was 
attained, but this had the effect 
of lowering margins. Very high 
interest rates also had a detri- 
mental effect — and interest pay- 
able rose from £7S.6S1 to £210,614. 

Meeting. Winchester House. 
E.C.. on September 3 at 2.30 pjn. 

Glasgow 

Stockholders 

Gross income of Glasgow 


Stockholders Trust decreased 
from £298.677 to £271,787 in the 
first half of 1975. 

As known the Interim dividend 
is raised From O.S75p to lp net 
per 25p. The change does not 
imply an increase in the total 
(2.8p for 1974) although, some 
improvement in revenue for the 
full year— £482,947 for 1974 — is 

expected. 

The change will reduce both 
the disparity between the interim 


and final and tbe 

effect of ACT, 

it is explained. 

Six moatbs 


WTR 

1974 


t 

t 

Franked revenue 

us a? 

161.889 

L'nlraoked . .. 

lvS .447 

136.697 

I'ndcrHTit'ng comm. .. 

1 . 64 R 

— 

Total gross revenue . 

Z 7 T .757 

243.577 

i>tph 

2i js: 

M.SB 

Deli, inierwt 

11.776 

11 . 1.8 

Lnan mierest 

6 .i.ra 

73 956 

Net rev. before tax .. 

175,083 

192.053 

Taxation 

Sl.'lSH 

63-292 

Pref. dividend 

7-150 

7.330 

Earned on Urd 

107 .M 7 

118.421 

Interim dlvtdr:id .... 

75.920 

S 4 . 6 S 0 

Retained 

33.127 

33.741 

At June 30 the net asset 

value 


per Ordinary unit, including the 
full premium on • investment 
dollars, was 15f>P compared 1 with 
84p at December 3L. 1974. 


British 

Leyland 


British Leyland Limited an- 
nounces that the scheme of 
arrangement under Section 206 of 
the Companies Act 1948 which 
was approved at the meetings held 
July 14, and has been sanctioned 
by the Court, become operative 
to-day. 

Under the scheme, British Ley: 
land acquired the entire issued 
share capital, of British Leyland 



Trust Houses Forte Limited 


Hotels 


INTERIM 
For the half year 


STATEMENT 
ended 30th April 1975 



Motor Corporation which becomes 
a wholly owned subsidiary. Shares 
in the' company have been allotted 
under the scheme to the former 
shareholders of BI.MC and, to the 
extent that shareholders elected 
to sell their entitlement to such 
shares, to .the Secretary of State 
for Industry who thereby holds 
approximately 78 per cent, of the 
present issued share capital. 

A quotation has been granted 
for the 59,269,113 fully paid 
Ordinary shares of.SOp of the 
company. Dealings are expected to 
commence to-day. '• - 

Braham 

Millar’s 

strength 

MECHANICAL engineers, Brrfuun 
Miliar Group, faces the ftiture in 
a strong position, but the chair- 
man, Mr. R, B: Ogden, stresses 
that this can be quickly eroded 
“unless adequate disciplines are 
imposed on the national economy" 
He reports that the liquid 
position remains very sound and 
gives scope for further develop- 
ments which are constantly under 
consideration. 

Prospects for the trading out- 
come of the first half of the 

BOARD MEETINGS 

Tbe following companies Have notified, 
dares of Board .meetings 10 Tbe Stock 
Exchange Such racertogs are usually 
held (or the purpose of considering dhrl- 
iIl-ikIs. Official Indications axe not avail- 
able whether, dividends considered are 
interims or duals .antf the sub-division 
shown below fa based niataly on last 
year's timetable. 

TODAY 

Interims:— Ault and W I bore, Commer- 
cial Union -Assurance. Evode Haldbus. 
Manchester Ship Canal 
Floats: — AG 5 Research. Caledonian 
Trust- Cawtuds. Sfiis and Eve raid. Gate- 
way Sccnrliles. Hillards Supermarkets. 
Norwesi Holst. Wltbank Colliery. 

v FUTURE DATES 
. ' Interims:— 

Apnlerard Group Sept. IS 

HHI and Smith Aug. M 

Needier? — Au*. 21 

Ward Holdings Aug. 12 

Finals:— 

Brady :n.i Aug. IS 

Dixons Photographic -.... auk. 20 

.h*- i w.*i , 1 Bar .. - Aue. is 

St.innrislr ' AoR. I s 

Veireitl and Zambra auk. 14 

I Pennies Cniwolidmed i. Aug. 19 

Smith i David S.i Aus. 12 

•'Sent. "i=. McnsEM 
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Fewer U.K. companies 
in EEC mergers 


BY LORNE BARLING 

THE NUMBER of mergers and 
takeovers by British companies 
within the EEC fell substantially 
in the first half of the year, 
accordi os to the London 
Chamber of Commerce and 
Industry. 

Commerce International, its 
monthly journal, said that in the 
first six months of the year there 
were only 19 instances of British 
companies buying into com- 
panies in the EEC. compared to 
58 in the same period in 1974 
and 87 in 1973. 

The main reason for the drop, 
according to tbe magazine, was 
Britain's economic recession 
which has led to companies 
cutting back on their investment 
plans both at borne and abroad. 
Uncertainty was also caused by 
the referendum. 


"mile the larger companies 
anticipated that withdrawal 
would mean even greater invest- 
ment in the EEC. the smaller 
companies thought that they 
might have to concentrate their 
resources in other parts of the 
world," the report said. 

Most of the 19 companies in- 
volved were “giants." Intent nq 
continuing with existing EEC 
diversification or expanison pro- 
grammes. Nine of the deals were 
in France, five in West Germanv, 
two in the Netherlands and 
Belgium and ono in Ireland. 

During the period, there were 
s'rc ventures in which a British 
and an EEC company set up a 
joint operation, compared to 17 
in the whole of 1974 and li in 
1973. 


Insurance brokers 
in Iran venture 


Freddie Almuffc-M 


Mr. Francis San dilands, chairman of Commercial Union 
Assurance Company, which Is due to report half-year results 
to-day. 


Second Danish win 
in management game 


Hotels 


Trading Receipts & Profit 

Half Year 
to 30th 
April 1975 

Half Year 
Ui30ih 
April 1974 

Full Year 
to3let 
October 1974 


£000 

£000 

£000 

Trading Receipts 

£154,440 

■ £131.969 

£303.985 

Gross Trading Profit 

Depreciation and Amortisation 

12.B58 
5,456 ■ 

11,436 

4.9S7 

33,775 

10,110 

Net Trading Profit 

Financial Charges 

7,232 

8.528 

6,539 

6,704 

23,665 

14.490 

Frofits less losses on Sale nf 
Fixed Assets and Investments 

(136) 

52 

U6S) 

1,468 

9J75 

2,082 

Minority Interest 

(2)5) 

-JJJ23 

tlaol 

11.257 

207 

Profit (Loss) before Taxation 

£iWW) 

£1,509 

£11.050 


NOTES 

1 The above fimires are unaudited. 

2 The fisrures for minority interest reflect 
the seasonal nature of the companies 
Concerned- 


Chairman’s Statement 

The figures for the first half year reflect 
the seasonal nature of our business. 

The Gross Trading Profit is up by 10% 
despite unparalleled increases in oper- 
ational costs, including a swingeing 
rise in the General Ratos. This profit 
has, however, been absorbed by in- 
creased financial charges. 

The results for the second half of the 
year are proving to be better than the 
comparable period last year and this 
leads us to look forward to the year-end 
results with some confidence. Being 


3 No fas charge assessment is possible at 
the half year stage, since the annual tax 
rate is dependent upon the profitability of 
the second hall - of the year. 


largely a cash business our cash flow is 
healthy. 

It is proposed that the interim divi- 
dend payable in the autumn will be at 
the rate of 1.76p per share which with 
the related tax credit is equivalent to 
2.6tip gross compared with 11.6 lp gross 
last year. 

We thank our staff for their dedica- 
tion and loyalty in serving the publicin 
an industry which is of such importance 
to the national economy. 

THORNEYCROFT 
7th August 1975 



For reservations at any Trust Houses Forte Hotel 


or TraveLodge RING 



current year are bright, subject to 
anv unforeseen factors. Orders in 
hnnd remain RiiflicieDt'to keep all 
works fully occupied well beyond 
that period. 

Bui trends thereafter are un- 
predictable. The home marker 
remains very subdued, over- 
shadowed by likely further cuts in 
Government and local authority 
spending, with little sign of 
revival in the building industry. 

Nevertheless there- is a useful 
flow of orders to sustain the home 
sales organisation atid clientele- 
home orders obtained- during the 
first 3) months amounted to £}m. 

Also prospect for exports 
remains encouraging, enhanced by 
fresh contracts secured during the 
same period. Continuity of the | 
present favourable trend howeven 
will be influenced by the extent to | 
which inflation in lhe./U-K. Is 
brought under control. ‘ ! 

There are also longer term un-. 
certainties in the export field, 
apart from local political factors, 
such as the question of how long 
demand from the newly-enriched 
countries can be sustained at the. 
present rate in relation to their! 
absorption capacity in terms of 
m3Q power-training, transport and 
the like, the chairman points out. 

As known group pre-tax profits 
for the year to March 31, 1975 was 
£515.800 (£312,201) and the: 

dividend Is 1.52p ft.43p) net per: 
share. Of the £4.98m. (£3.94m.) ; 
turnover £1.90m. (£lm.} was over- 1 
seas split as to fin percentages)! 
EEC. 4: other European 6{ Africa 
34; Middle and Far East 53; West 
Indies, -Central and South America 
3. " . ‘ . 

Two directors waived' emolu- 
ments totalling £10,836 (one 
director £2.327). Meeting Brown’s 
Hotel. Dover Street, Vr\, September 
3, noon. 

River Plate 
& General 

Gross income of The River Plate 
and General Investment Trust 
decreased from £391,663 to 
£367,163 in the first hatTbf 1975. 
The figure for the year' 1974 was 
£730.551. -. 

Tbe interim dividend.' Is Up 
net (same). Last year's total was 
A2p. 

Halt year 

lira ten 
£ .r 

Cwa rewnnoe 357.143 581.863 

Pro-ux revenue SX7JS5 325 ,538 

Taxation II CBM 116.1B7 

Net balaore 28S.6S1 299.341 

Net asset value per 25p share 
is shown at ISO Jllp. 


BY MICHAEL DIXON 

THREE MARKETING MEN 
from Copenhagen ; held off 
challenges from, the IIJC. and 
Ireland in Paris, this week-end 
to win -the International 
management* competition for 
Denmark ' for the second suc- 
cessive year. Fourth place went 
to Holland, wiib Zambia fifth. 

Although led by the UJv. 
national champions — The Little- 
woods Organisation — in the 
early stages of the computer- 
based contest, the Danish 
■cam's “paper'* consumer- 
durable company finished with 
au. accumulated profit of 
£9. 3 7m. The U.K. made £7 -64m-, 
ahd Ireland £7. 13m. 

-The Danes — from the 
measuring instrument manufac- 
turer, Radiometer, which ex- 
ports 95 per cent, of its output 
— had a lucky break. The 
buoyant "economic conditions'’ 
set by the computer for the 
International contest . were 
similar to those which the team 
had handled successfully In 
winning the Danish national 
championship. 

But the Copenhagen trio 
made thr best use of their 
luck. They concentrated on 
expanding factory capacity, 
which enabled them to stay 
profitable while steadily cutting 


prices In the second halF of the 
six-honr contest. 

The Zambia team — three 
accountants from Lonrho — had 
bad luck. The international 
contest nut only bad different 
conditions from the fierce 
price-cutting of the Zambian 
national championship, which 
the Lonrho men won by making 
the smallest loss, hut it also 
used a different computer pro- 
gramme. 

By (he time the Zambia side 
had got used to the much more 
sophistical cd .programme, they 
had fallen too far behind to 
catch up. .' 

After the contest, Mr. John 
Geddes, chairman of the Inter- 
national Management Games 
Committee, which Is sponsored 
by the Financial Times. ICL 
and the Institute of Chartered 
Accountants In England and 
Wales, announced the introduc- 
tion next year of a fully co- 
ordinated European Manage-;, 
men* Game, with at least seven 
countries expected to take part.. 
In 1977. we expect to have 
n>ne br fen countries nfavlna, 
and ncrfcdns ,12 hi 1978." he 
added. •'"Once co-ordinated 
games are being run through- 
on* F.tirone t**er. could H»*»n 
well he extended taito other 
areas .throughout the world.” 


BY ERIC SHORT 

THE GROWING involvement of 
U.K. insurance brokers in the 
development of the insurance 
industry in the Middle East took 
another step forward when inter- 
national brokers Stewart Wright- 
son announced that in associa- 
tion with Iranian interests it has 
joined a new broking venture in 
Tehran. 

Iran Jnco, in which Stewart 
Wrightson has a substantial slake 
will operate entirely in the Iran 
domestic insurance market. 
Already it is servicing both 
rranian and existing Stewart 
Wrightson clients domiciled or 
working in Iran. 

The rapid industrial and com- 
mercial development taking place 
in Iran, based on nil and its 
revenue, is brinring the need for 
sophisticated insurance advice 
and cervices, together with the 


capacity and expertise that only 
an international insurance mar- 
ket such as London can provide. 
Hence the need far local insur- 
ance organisations to tie in with 
U.K. companies operating on an 
international basis. 

Earlier this year, another U.K. 
international insurance broking 
group. Bland Payne, took a stake 
in a new Iran insurance broking 
company which also had Arab 
shareholders. Last year the Com- 
mercial Union took 20 per cent 
of the capital in an Iranian insur- 
ance company transacting all 
types of general insurance 
business. 

The o Derations of Iran loco are 
being directed by Mr. Massoud 
A. Shahim and Mr. Sheridan P. 
Roberts, who was until recently y--- 
London manager of Stewart 
Wrightson (International). 


More students avoiding 
business careers 


FINANCIAL TIMES REPORTER 

MORE AND MORE students are 
avoiding business as a career, 
according to the latest issue of 
Tbe Director, the journal of the 
Institute or Directors, published 
to-day. 

The magazine reports that the 
latest figures from Oxford Uni- 
versity show that fewer than 
one in five students enters in- 
dustry-dr commerce on gradua- 
tion. * 

However, the greatest jump in 
recruitment has occurred in cen- 
tral and local government,. up. 
almost three-fold over the last 
six yearn. Accounting and Law 
have also done well, going from 
7 per cent of graduates in I960 
to 11.5 per cent, in 1974. • 

The situation is reported to be 
compounded by the general lack 
[of knowledge displayed by 
teachers on industrial matters. 

Ir jut is . claimed that there is 


little material available for class- 
room use on industrial practice 
and that what papers there are 
“ frequently contain rather facile 
views of modern industry." 

The report says that similar 
trends are developing elsewhere. 
Twenty years of research In the 
U.S. are claimed to show that 
American students have moved 
steadily away from motivation 
to manage. 

RAIL LINE 
OPEN TO-MORROW 

By Our Liverpool Correspondent 

The direct main line route link- 
ing .Scotland, the North and 
Merseyside with London and the 
South, which has been blocked 
at Dution Viaduct near Warrins- 
tnn since late on ’’hun-dsy night, 
will be operatin': normally again 
to-morrow morning. 


M IS hearing aid threat to manufacturers 
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BY PETHt FOSTER 

THE DEPARTMENT of Health’s 
decision to proride more “cos- 
metic" btiblnd-the-ear hearing 
aids from the beginning of next 
month could have widespread 
implications, for U.K. hearing 
aid manufacturers. 

The Independent sector of the 
hearing aid market is con- 
cerned that this move — which 
means that behind-the-ear aids 
will be available, wherever pos- 
sible. to all deaf and hard of 
hearing people either in employ- 
ment or education — may mean 
a sharp decline in private busi- 
ness and that a number -of 
manufacturers and dispensers 
may go to the wall. 

About lm. people in the UJC. 
now wear hearing aids of some 
sort and about half of tbe 
200.000 or so new pieces supplied 
annually — ' worth more than 
£10m. — are. fitted- and sold by 
private dispensers. 

Their continued success in the 
face of " free " aids under the 
NHS is due to two major factors: 
Many - people who are hard of 
hearing prefer private and con- 
fidential treatment, and, perhaps 
more important, private- “ alter- 


natives" have traditionally been 
less obtrusive and ugly than- 
their NHS counterparts. 

Now that “ cosmetic " aids will, 
be more easily available, there is 
sure to be a shift of emphasis- 
from the private to. the National 
Health sector. 

-There are now some 200 shops, 
in- tbe U.K. serving the needs of 
the private bearing aid market 
and a decline in their business, 
given their rising overheads, is' 
bound to cause problems. Manu- 
facturers may be called upon to' 
supply the same number of units, 
blit tbe fact that sales emphasis 
may switch to the Government— 
which, as a monopoly buyer 1 , is in 
a position to squeeze margins-; 
could prove another strain. 

The Government’s move, how- 
ever, may stimulate interest and 
lead some hard-of hearing people 
to come forward who might other- 
wise not have done so, thus 
increasing the overall market. 

As for the mercury batteries, 
used in behind-the-ear aids, the 
Government's commitment has 
come as a relief to a company 
under observation by the Mono- 
polies Commission. Tbe U1C 
mercury battery bearing aid. 


market is dominated by the U.S. 
'company Mallory, in which Ever 
Ready holds a 25 per cenL stake. 

Ever Ready and Mallory were 
Che subject of a Monopolies Com- 
mission inquiry the results of 
which were published last 
November. Mallory was able, to 
.ah;. extent, to ward off .criticisms 
of tbe competitive position in the 
U.K> hearing-aid battery market 
Jjy. pointing out that the Govern- 
ment would be able to use ' Its 
bargaining strength to achieve 
the “best possible prices" and 
this argument carried some 
- weight. 


The National Health Service 
will now be buying many more 
mercury batteries. If tbe behind-, 
the-ear battery were to achieve, 
total dominance of the UJC. mar- 
ket, with lm. such aids being^ 
used, annual battery sales, ate 
retail prices, could exceed £5m, 
although the Government would 
pay well below this figure. 

Mallory and VarTa, the German^ 
battery giant, are supplying 
batteries for the Government at. . 
the moment and will be sure t<r 
want to hold on to the NHS con-<:. 
tract as sales increase. 
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COLLOIDS 

(Manufacturers of Industrial Chemicals} 


Braha 


"lillar 


The 66th Annual General Meeting of the Company will be held at Brown's 
Hotel. Dover Street. London, W.1, on Wednesday 3rd .September 1975. at 
noon. The following is a summary of the Chairman's Review:— 

TRADING: The excellent 65% increase in pre-tax profit despite the fall in general 
U.K. demand was achieved by maintained home sales, exportsdoubled to almost £2m 
and by increased efficiency to which employees throughout the Group contributed. 
DIVIDEND: The maximum allowed by Treasury regulations. 

PROSPECTS : Bright at present. For the first 3J6 months output fully maintained and 
orders exceeded £1 Jim lover 'A export). Longer term unpredictable and dependent 
not least on early reduction of present disparity between U.K. inflation trend and that 
of competing countries . 

Salient points from the accounts to 31st March 1975:— 

1975 1974 

£OQOs £000s 

Turnover 4.977 3,936 

Operating profit before taxation 5 372 

Operating profit after taxation *5° . I 08 

Surplus on sale of land less taxation 60 

Net earnings per 1 0p share 

Excluding sale of land 3.6p 

Including sale of land 4.8p 

Dividends perl Op share 1.43p 

Net assets per lOp share 37p 

Copies of the full Report and Accounts an obtainable from the Secretary. Straysfiefd 
Works. Clay Hill. Enfield. Middx.. EN2 9JQ. 


Braham Millar Group Limited 


FT Share 

Information 

Service 

• The following security bas 
been added to the Share Informa- 
tion Services appearing ~in tbe 
Financial Times. _ 

Clive Discount (section: Banjul). 

Y. J. Lovell & 
Kyle Stewart 
formation 

Following surveys carried out 
in Iran, Saudi Arabia, the United 
Arab Emirates and Nigeria, Y- J. 
Lovell (Holdings) and Kyle 
Stewart announce the formation 
of Lovell Stewart International. 

This jointly owned enterprise 
will carry out overseas construc- 
tion operations through subsidiary 
companies based locally and nego- 
tiations for work are already pro- 
ceeding. 

Its headquarters will* be tempo- 
rarily located at Kingsbury House, 
Kingsbury. 

THOS. WITTER 

The Thotnaj, Witter • Interim 
dividend or 0.l625p (against 0.7p) 
net should not be taken as a guide 
to the likely -level of the final 
payment— -in Saturday's report the 
word “nor" was inadvertently 
omitted: The directors said the 
final recommendation would be 
made fn the light of second-half 
results. 
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! CELESTION ( 
! INDUSTRIES S 


Results for year ended 31st March 
Profit - before taxation 
Tax on profit of the year 

- payable £75,222 

, deferred taxation ...... £604,696 


1 ? refit, after taxation ...... 

Net earnings per share ... 


1975 

£ 1 , 660,999 


£679,918 

£981,081 

lOSp 


£450355 

£ 411.000 


1974 

£ 1.600910 


£739.555 

9i»P-. 


LIMITED 


= Mr. D. D. Prffnn (Chairman) reports on the = 

1 year ended 31 st March, 1975. . i 

1 * TURNOVER INCREASE | 

1 From £6,234,600 to £S>823,500 of which § 

| Exports were £1 ,1 97,700. . - e 

| * PRE-TAX PROFIT £359,785 ft 

1 * DIVIDEND INCREASE - - | 

| From 9.9225% to 1 0.91 38% | 

| Maximum allowed. g 

| * FINANCIAL STRENGTH f 

= Shareholders' funds havu increased by = 

1 more than £1.4 million over the last | ; 

i 6 years. • ' .1 

1 Copies of the Report arid Accounts may be • Jj; 

§ • obiainedfrom the Secretary at' . s\ 

rT 130 TVlount Street, London, W1 Y 5HA. , ’ g. 
1 Telephone: 01-4995641 f 1 

^!!ii»iiiiiiiiiiiinizuiiii!iimnhiiiiiriiuut!immiiiiiluihiiiinmiiiiiHmmiii!niiiiitifiirii]mniuumP 


The Annual General Meeting of Allied Colloids Group Limited iWfl 
be held in Bradford on' 4th September, 1975. The following are extracts 
from the circulated statement of the Chairman. Mr. J. DAWES.-— 

The year was not an easy one. In the first half we were faced witl 
tremendous increase in cost of raw materials, the average price of whk* 
more chan doubled and in the latter, part of the. year the genera! 
reduction in- world-wide industrial activity had its effect .on Group »ha 
whilst -due to inflation we had -Increasing costs in virtually every Kew 
of expenditure. It is to the credit of every one in the Group that tb* 
.profits for the whole year, both pre-tax and post-tax, were ahead d 
.those for 1973/74. . . 

The maximum distribution by way of dividend. - permitted undo 
existing legislation, is being recommended and at the same time ir ^ 
proposed, to make an issue by way of capital isatlon of reserves In tb* 
proportion of one new share - for every five -shares held. 

We export speciality chemicals to - more than 60 countries and las’ 
year that portion of Group sales made outside the U.K. increased -7*! 
again and in the current year, whatever happen* in the home market 
every advantage Is being taken of the opportunities which a r* -available If 
world markets. In recognition of our export achievements, we re 
r ceived the Queen's Award for • . . 

Industry for the second time." * 

Sales for the first three months of ■ : ' 

1 -. the current year are ahead of those tfefiy 

BJL f? r last year and there, has been a gr wt . 

jQUife significant ..improvement. In profit •; jQ i dfc 
margins: however, progress for '.the . 

.. remainder " bf ‘the. current financial , 

7 a- year - . will 'depend on the general i S7S '- V 
i&vtjpZivP level of Industrial .activity through- ' 

. .. ouc the wo'rid. The Group is well- . 

, , t - . equipped to -.-benefit from any-' - 

.; - improvement.' 
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.'- For the convenieiiM of readers the' dates when Some. of the 
more Important company dividend statements may" bs "expected in 
the next few Weeds' ar» given in the following table/ The' dates 
.shown are thoge of last year’s announcements, except. where the 
forthcoming Board meetings (indicated this*) have been officially 
published^ It should be emphasised- that the dividends’ to be 
•r declared -wfflJ- not necessarily be at the r amounts or rates; per cent. 
- shown in the column headed “ Announcement last year;” Pre- 
•. Hminary profit figures usually .accompany final 7 dividend 

awnnnnuBTOgntfi '■ 


tn iM i nia . . 

Data mm last 

. 7*K. 

•Aaraqwn Bnn,,.Aug. M lot- *% ' 
•Acrw {Biiks.)..4us. 12 MiuU ■ 16J% 

' Albright and 

WUSOD..aBPt' B .TBL 10% 

. "ABled '...-■ • 

, . lnautolota-ins- SO ' &L 3.4% 

Anato-Thai • . ■ — • 

con>n. ..Sm. staai ia% 

- Armstrong 

Equipment. ^BptX;Eiial U.3% 
Assoc. Dairies AUg. V . 'Final 4J2%& 
Assoc. Fisheries SepLlZ Ut 9.5% 
Assoc. Portend . -. -• ■ - 

cemaa -AWtn lat .U% 
Babcock *nd 

- - Wilcox. -Apt 10 Its. 5.4% 

B1CC . : ..iSent 17 lm. 6.71% 

BSH -SspL 17 HU. 8.44% 

Bank of'* 

Scotland.. Xopt 17 lm. EL2% 
Blackwood 

Hodae-Sept S Int 9%* 

British 

A htmlnhta a-Ang. a lot UBS ' 
Brin* 

Petrolr am.. . 3ept_ 3 mt-RW 
Brin* Pune- _s*m. 39 m. 5-87% 
Brawn Bras. —Sent 9 tuts BSC' 

BTR Sept. U ZOL JL4% 

Bunanb OH -Sort- 1» Isl 8% 
Capital md - 

<tonwtea.. -July SS Final 9% 
Carpets 

IntBrnatloaoL.-SepL 11 Final 6.8% 
"Carrington 

vlpeHa-JUig. U Int. s% 
Central Wasoo—SepL .4 int. 3.B'i 
ClAritf- 

OupintiiJiwL U lm 6.36% 
Comb- English 

Stores- BepL 3 lm 131% 

•Cgps)ttrclil 

Union .Aug. 11 Int li5% 

‘Corah AWU lot. &7%S 

cosuin (r., ..Bern ia zm io.«% 

Cradi 

International... ScpL. IS int. 10% 
Dalgety -Sept. 5 Final S.0% 

Danish Bacon ..Bept. U Int. 5£% 

Dc Beers Cons. Scat 4 Jm. 8 cu. 

Decui ..—-Sem 4 Final SET. 

Dickinson 

„ RoWnstja. S«?pt- 12 InL IMS 
•Dixons 

Photographic. .Ang- W Final 8% 
Datton-Fonihaw Sent. 12 lm. «4 « . 

Eagle Star SepL 19 InL 13.7% 

Fairdoogh CL) ..Aug. 23 InL 118% 
•Gen. Accident -*°g 13 InL 16.1% 
•Guardian Rots! 

Exchange... Sept. 10 lm 19.7% 

GKN Bern a> Int. 5.6% 

Guinness Peat.. Sept. 13 Final 33% 
Harmony GohL.SepL 12 InL 79% 
House of ... 

Fraser.. Sept 2 lm 7.3% 
Bowden 

1 Alexander >..BepL 11 lm 149% 


• :4rinovnce- 
Bate went last 
■ war 

. International 

Combustion ..SipL IT TnL' IM% 

1CI -...Bern 4 InL .8% 

•Kldmrort * . 

Benson.. Bent 35 InL, "8% 

* Koala Lnmpur 

Kcnong.. July 29 ML s% 
Ladbroke Cm-.-Sem 13 InL LB% 

Laird. Groro Sept 19 ML 7J% 

Law Land ... SepL 17 Lit 7.09% 

Lead Indnsts. ..Bern 12 int. -3.7% 

Lonrtw . Aug. 28 Shx In*. 10%] 

• ‘Mather- and -:•• • 

‘ Platt .Ana. 28 ML 45% 
Nottingham- 

Manufacturing Aug. 14 ‘ML 44% 
.'Ocean' - 

. . Transport. Bow. 3 ML 17.7% 
•Pearl 

Assurance.. -ang. 27 ml tm% 
Peahua .’V 

Longman .Bern 5 ML '89% 
Phoenix 

Assnnnce- SenL 4 Ml 2U% 

Portals ScpL 13 ML 89% 

Prudential 

Assurance.. BepL 20 InL .2% 

•Pye Holdings .. JMg. 2fl .Int. "7,3% 
Reardon Smith.. Aug. 24 ML E%; 

Redtitt aud 

Gohnan ..SepL 10 ML 18.6% 

Reotohii Ang. 27 ML 1LS% 

Rolls-Royce SepL 16 ML AB% 

•Royal Msrnce Ang. IS InL 143% 
Srhroders ...:.... Soot. IB ML 49% 
•Scottish and 

UnJvcreaL.Aus. 13 . Final 148% 
Shnoa EngDg....SapL 16 lm. lS.Tti 
•Sister Walker ..Aoo. 19 ML 24.8% 
•Smith and 

Nephew.. . ads. 12 ml 9.1% 

Sieetiey — Sept. 12 lot. ll.rt 

Stone Ptatt Sept IS Ml M% 

Sun Alliance ..BepL « . ML 1LS%. 
Satriej 

■ Bernard J..Ai»- 14 Final 13.7% 
Tate and Lyle. Sept- 19 2nd >0L 7.78% 
TIHlna tThoe-j.-Scpt. 11 ML 119%. 
•Transport 

DevelopanenL.Ang. 19 Int. 3.6% 

•Tube 

1 irves! mentu . -Aug. - 0 ML 18-7% 
Turner and 

Newall-Sepl 3 Mt. 49% 

Doited 

Blscult£...Sept_ 18 lot. 7.887% 

Union Core Aug. 23 ML 12 cents 

•United 

Dominions TaL..Aug. 21 Final 9.8% 

Vickers Sew. 13 ML _*48% 

Western Mng. -Ang. 7 Final 9% 

Was. Hudson -Aug. 28- Final 34% 

Wool worth . - 

fF. W.J .Aok. 19 lm 75% 

• Board meetings imimaled. f Rights 
testjc since made, t Tax fro9.' - B Scrip 
issue since made from reserves.- 


Local Authority Investments 

LOCAL AUTHORITY loan rate* The Financial Times Govem- 
recorded little change in ail went Securities Index closed at 
periods last week on balance. 59.73 compared with the previous 
Deposits with local authorities at week’s dose of 60.44. During the 
seven day’s notice were around 10- week It saw 59.53 on Thursday and 
101 per cent, from UH-10ft per this was caused by concern over 
cent and the one month deposit the position of sterling and 
105-101 per cent, from 10K01 per rumours of a possible increase in 
cent Lending Rate. 

•Rate f«S> Ang- 8, W75 

2 days’ notice (deposit receipt) 10 — 10J 

7 days* notice (deposit receipt) I?.— 


m 
10* —10* 
10S 
10i 


7 days' notice after one month (deposit receipt) 

7 days’ notice after three months (deposit receipt) ... 

7 days’ notice after six months (deposit receipt) ... 

Mortgage at one month’s mutual notice after 11 months Ilf 
Mortgage at one month’s lender notice after 11 months 

nominal term 2-5 years n.a. ; 

2 years’ mortgage 12Jt 

3 years’ mortgage 13|t • 

4 years' mortgage - 18Jt - 

5 years’ mortgage 14f 

6-10 years’ mortgage ; n.a. 

11-30 years* mortgage n.a. 

“Rates are. for sums not less than £20,000 and are subject to local 
variations and fluctuations, t Nominal. $ Shorter periods may attract 
higher rates than longer. n.a. Not available. 

- i 

Public Worfc Loan Board ra|Cs 

(Effective from August 2, 1975) 


Years 

Up to 5 

Orer 5, up to 20 
Over 10, np to IS 
Over 15, up to 25 
Over 25 


Quota loans 
Repaid 
By At 


Won-quota loans 
Repaid 
By/ At 


INTERNATIONAL CO M PAN Y N E WS 



BY WILLIAM DULUFORCE 


STOCKHOLM, August 10. 


ASEA ;THE Swedish jelectrlcal report were occasioned by m re- 
engineering -group With World- agement difficulties in co-ordinat- 
wide ■ interests, has .produced a ing an expansion of capacity in 
relatively/ ' disappointing eox- the various divisions of the pro- 
month interim report. .Compared duction apparatus and to a short- 
with the .first-half of. 1974 the age of skilled labour, 
pre-tax profit remains un- The order backlog rose by 
changed, Sales rose by only 3 per 5r-500m. to Kr.12.5bn., of which 
cent and the intake of'; new -nearly half is. for- nuclear plant, 
orders tell by. 2 per dent. ■ ' ' but new order bookings for the 
*,_• r>«rr V a whole fell by 2 per 

inSSiiSS ceo L compared with the first half 

of ^ to Kr^.7bn. and by over 
^ 1 SUS!S- B J!PLi2 I, S2- ** <* nt - compared with the 

have _* u ?? ro r^ : 1 ' Md sal ** ^ second half.' The parent com- 
“ l JJ : ?Sy?Vf: .pany'» order - bookings, in eon- 
ably dunng^.tbe SMpm^balf of j^e hy .23 per cent 

the year, when 4he;strengthening compared with the first half last 
of the dollar shoirid also help y ear . . New orders for conven- 
earpuigs. . ;He to sticking to us tional power equipment rose 
earlier forecast of profit growth f rom Kr.850rm in the first half of 
during 1975 as a whole.- 1974 to KnlJbn. 

The group's first-half profit The setback in both' sales and 
before allocations and taxes was. order intake, is attributed partly 
Kr.l93m. (£21J3m.l which com- to the substantial decline in the 
pares with' Kri 192m. for the price of copper, which has pro- 

first-half of- 1974 aod Kr.404m. produced lower figures in bmh 

for last year as a whole. Sales categories for plants producing 
rose by only Kr.IOflm. against cables and wire, 
the first six months of 1074 to Investments during the first 
Kr.328bn. (£363m.1, a drop of S J* months, at Kr.l79ra^ were 
some Kr.470m. from the turnover lower than the level 

reached during the second-half - ,n 187 ?' f Sr2 up 

of 1974 liquidity improved from Kr.718m. 

. at the turn of the year to 

The fall an sales comes from Kr.934m.. due mainly fo loans of 
delayed deliveries, which in Sw.Frs.lI5m. taken up on the 
turn, according to the interim Swiss market. 


Profits growth 
at ABN 


BY MICHAEL VAN OS 


AMSTERDAM, August 10. 


ALGEMENE BANK Nederland, the bank — -which is currently in 
the large Dutch commercial bank- the middle of negotiations which 
ing group, has announced that should lead to a bid for the major 
its profits rose 44.3 per cent to banking and insurance croup 
FIs. 63 -8m. in the first half of this Mees En Hope — had gone up 
year from Fls.42.2m. in the same modestly by 5.5 per cent, to 
1974 period. Fls.3fi.0bn. over the period 

The bank's profits were December 31, 1974 to end June 
achieved after adding FISL31.5m. this year. 

to the provision for general risks The first of the major Dutch 
(compared with Fls^l.5m. In the banking houses to publish .the 
first six months of last year) and half-year .results, ABN also stated 
charging Fls.71.2m. for taxes that the supervisory board had 
(rah4&2m.). approved management board pro- 

The statement added that the posals covering a dividend pay- 
management board expected ment of Fla.10 per Ordinary 
“favourable results" in the share of FIs. 100 nominal. This 
second half of this year. It also compared with FIa.9 over the 
said that the balance sheet of same period last year. 


World Economic Indicators 
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Haggling 
at Patrick 


- SYDNEY, August 10. 

TRUSTEE for Patrick Partners, 
j; H. Jamieson, said if the firm 
is to he put in a uostion to pay 
creditors in full it must be able 
to receive money owed to it by 
Patrick Intennarine acceptances. 

To enable this to happen, both 
Patrick Intermarine and Patrick 
Corporation would have, to be 
reconstructed, which would in- 
volve the injection of new funds 
into one or both of the com- 
panies, he said in a statement. 

Hr. Jamieson said that discus- 
sions have been going on since 
the date of his appointment to 
achieve this.' 

However, these talks have 
been complicated by the appoint- 
ment of provisional liquidators 
to Patrick Corporation, and this 
necessitated a revision of the 
planned reconstruction to “in- 
clude amongst the terms of such 
proposals the ultimate removal 
of the provisional liquidators." 

Any reconstruction proposals 
will ajso involve the removal of 
provisional liquidators from 
Patrick Intennarine and this 
would mean that both companies 
must be placed in a position 
where they are not insolvent 

“The discussions arc con- 
tinuing and 1 am still hopeful 
that- a solution can be obtained 
which would render both com- 
panies viable with the consequent 
result of enabling the partner- 
ship to be in a position to meet 
its.. liabilities in full," Mr. 
Jamieson said. 

If this position is reached, he 
would then continue with plans 
towards determining a way In 
which the business of Patrick 
Partners can be properly carried 
on. • 

Mr. Jamieson also said he has 
reached agreement with Mr. 
G: W. Kelleher. the receiver 
appointed by the Sydney Stock 
Exchange, to enable a substan- 
tial number of outstanding 
transactions between brokers and 
clients of Patrick Partners to be 
completed. 

Reuter 


Kao share 
buying blocked 

TOKYO, Aug. 10. 

THE JAPANESE Finance 
Ministry and the Bank of Japan 
temporarily suspended buying 
by foreign investors of shares in 
Kao Soap on Japanese stock 
exchanges, according to .local 
securities firms said 
Tba move was taken because 
foreign ownerhip of the com- 
pany's shares came close to the 
authorised limit 0 T 25 per cent 
of Us issued capital. 

Since the beginning of this 
year, foreign investors have 
bought 7m. shares or about IS 
per cent- of the issued capita], 
market sources stated 
But the sources were unable 
to give reasons for the purchases 
or comment on local press re- 
ports that Proctor and Gamble 
was behind the buying. 

Reuter 


MININa NOTEBOOK 

‘Buying back Australia* 
runs into trouble 

BY LODESTAR 

EVIDENCE continues to pile up necessary loan of Sfl.lom. perity stems primarily from its 
that the Australian Governments (£92.000) which will be used for mining and rural industries, 
plan to “buy back Australia " is deepening the existing shaft and Good news for Cousoii rfi ttvd 
becoming something of a farce so then crosscutting and driving into Gold Fields shareholders anic 
far as the mining industry is con- ihe orebody. over the week-end with tlW year s 

ceraed. . I have already reported that the results for the 49 per cent owned 

This was highlighted last week recent failure of the United Gold- g „ih Fields of SoiIth A f r jca which 
by Mr. Lang Hancock, who has fields Corporation flotation in reflect a ^06 of high prosperity 
received a letter of intent from Perth was due to the lack of i„ “tor SSS's d^SninS 
the Japanese steel industry indl- enthusiasm in Australia rather • A y 

eating that it would like to take than in London, where the shares au u? - 

an equity Interest in Western were also on offer. GFSA has lifted its net proht 

Australia's big Marandoo iron ore Perhaps the ' biggest test to from R35.6m. to R47.1m. or from 
project which be has for long come will be that of Utah Mining 220 to 289 cents a share and tho 
been trying to get off the ground. Australia which has a 10 8 per dividend is raised by 73 cents to 
Hitherto it has been a joint ven- cent stake in Utah Development 225 rents (15Qp) with a final of 
ture with America's TexasguTf. This is one of Australia's bieeest 130 cents. During the great, and 
Mr. Hancock says: “I have tried coal-mining undertakings and is unsuccessful, battle for Union 
every major Australian firm and 89.2 per rent, owned by America? corporation the company forecast 
they won’t have a bar of it So Utah International, which is 1974.75 earnings of not less than 
who can blame him ror turning highly unpopular with the Federal R4Bm and dlvideilds of a min i- 
to ihe country which will b€ the Gnremnieiit in CflODcrra. nium WO corns Bui ihis assumed 

major customer for a £364ra. ven- It is thus thought inevitable that M , h “ Ul §<, as 

lure Which should produce 15m. Utah Minins Australia win try Jo ™ Febroarv the 

tonnes annually from three years’ increase local Interest m this " ^ rnrtahiv ahove 

time- highly prosperous underrakins by con,rorU,bly *°° e 

a large rights issue, possibly a Her ll ie forecast. 

Matramor’c nliaht a share split, and use the money ^"Id now Sllrf but rising 

lYieiraanarS pilgnt 10 raise its stake in Utah Develop- costs are paring the producing 

Always providing, of course, he men t. The general verdict is that industry's earning power. So, 
does not run into more political jf Australians do not love unless there is a further surge 
opposition from the Federal th j s t j, cn tllc y will never love forward in ihe melul price, GFSA 
Government and Western Austro- 3n yihing. is likely to find it difficult 10 show 

,i_-_ *»:_ «— 1- r- any fresh profits growth in Ihe 

year to next June. 

The Consolidated Gold Fields 
Back in Western Australia the J974.73 figures are due in October, 

seekers after new mineral Thc GFSA results should not 

deposits arc facing a cause any undue optimism. At 

from’ the Federal Government's Government threat in 'be «hapo of tho limc of lhe parent company's 

Australian Industry Development VMPB m, n^esidlr5 S or IO t l h‘e 5T \maf*a n - ri =bl* ,ssue >n March it was offici- 
Corporation ter the maintenance mtd'^LeUe- ""v predicted that profits may not 

of its Interest In the Blue Spec ™ted Pwpectots S ms th tt materially from those of 

gold-antimony project in Western Ji?' d „T Vtf hill undermine the 1^73-74 although the dividend 
Australia’s PFIbara. Turned down "Sidenc? thS he be raised by over 20 |>cr 

by the AlDC after some five ^f£ ct a °b| S e ,„d claim cenL to fi.Tp. Gold Fields were 

^JSSSEJli &TSS “ make “taTtt'STSS ^ “ Friday ‘ 

U Jo^'reTufr 6 - incomplete dis- Elandsrand 


Ha's Sir Charles Court, with 

whom he has never been the best D 

of friends. Prospector S WOeS 

Look at the classic case of 
Metramar Minerals, which I know 
many, readers, will indeed be 
doing. For long it sought aid 


b. s 2.'n°n2,° tragi « sas 

become as low as 20 per cent. of sett,ns ou ?- 0,1 lhe arduous 


The flotation of the new Elands- 
rand gold mine in the Far Wesi- 



to^back "Blue 1 ” Spec. W Bm sJ»uth Sx’momhJ "^Vhat does he do in lease area to the new concern. It 

tr"" iusl iw,dd,e nis 

now grown from 50 to 70 per cent T^ere is naturally an emphasis N*|teni Deep ' 19 - 6 ^ P er KJU 
and could become 80 per-cent m the Bill on the control pr SjSs^er aid WitiJfiero- 

Mr. a P. Hildebrand, general speculation. But, Mr. Jones says. “"J ■ “"j 

manager of Australian Anglo “I would warn any legislators or w alreadv 

American, certainly does not government officials that mining slaled l lha . o a , s on t he 

regard- Blue Spec merely as a itself Is speculative from prospect- wr, ion or ts rights m its 

for the big mining inB through to production, min; TJSuZ™™ ° f Western Ultra 


practice run for uie wib uimmg mg tnrougn 10 prvuucuuu, iu»r. ,han>haM»rc 
house's organisation down-under. j ng and smelting, lfs that kind nilo unouoted comoanv 

5 d f fSL^ n „°r ' h “ ,ed me f °'' ^durtry. It-, essential for our ^quoted^ eompany 

ceaM hut ctm prospectors and our members that American Corporation 

Down the mining scale but still t ^ ey make n profit’ Above oil Eroup and iq „ er cen t_ bv Gold 

te rn V AustrSla^S ^eometols * which The ,ncrease, | P° wers of the Mines Fields of South Africa, 'll will 
S seekSS^ m onen m W Sm! no Minlster “ wllh recourae, no a | so be passing on Elandsrand to 
eofd ^pro?t^c? P nM? P »teelmthira repeal " are reg3rded ?. s abr 9 Bi , ve - its shareholders. 

1 praSet whteh is remSS So the Rreat Australian mining Through its 76 per cent, stake 
favourably by Perth eeolMlst&Tn battle goes on. Hopefully it wiU j n Wit Deep GFSA has a 15.3 per 
SdSTo mfinuta It? hSuShare end up with a Government- cent, beneficial interest in the 
chairman Barry Luxtoo has re* created climate that will allow the new mine. Its direct interest of 
S!™5Jr «kiS M fu5a m industry to go fonvard. even if g.i per cent., included there m 
Undon to finance work on the the necessary expertise and will be taken up lw the company 

project over the next six months. - finance does have 10 come from itself. Next months GFSA annual 

It has now been announced in overseas. After all, as Mr. Jonc-s report may indicate what plans 
Australia that he has raised the points ' but, the country's pros- there are for the balance. 


Money and Exchanges 


Bank of England Minimum 
Lending Rate 11 per cent 
. (since July 25. 1875) 


At the weekly Treasury bill Currency Agreement (as calcu- 
tender the average rate of dis- lated by. the Bank of England) 
count increased • by 0.0479 per widened to 27.9 per cent from the 
ce JL t 10 10-6751 percent. . previous' .week’s close of 26-3 per 

i ^ The VS- dollar improved cent. In terms of the dollar an 

Ktr 9 n 6 1 y during the week being all time Jow was reached on 
£JS?_. "™5i S assisted b 7 continuing evidence Thursday of 823)980-2.1000 to close 

fnTini® of the recovery in the U.S. at 82.1 040-2.1 050 compared with 

*f er ?Sr economy and a tendency towards $2.1470-2.1480. Gold was fairly 
cent, the two-month to lQj-loj higher Eurodollar Interest rates, quiet ending the week easier at 
5? r ,S» per cont -> The dollar's trade-weighted aver- $163.7-184.4 against the previous 

ate three-month lOg-10} pec. cenL age depreciation against 14 units week's close of $168j-167|. The 
from tOr-IOj* per cent., and the since the Washington Agreement, kruserrand for domestic delivery 
■. pe EJ? enL a 8 ains | as calculated by Morgan Guaranty finished the week at S17S-I74J 
11 4-10 J per cent The supply of 0 f New York on noon rates nar (£82J-S3) from S175-176J (£S1J- 
credit In the London money mar- rowed to 2-49 per cent, compared 82 J). 
ket seemed unsettled during tile with the previous week's close of 

week with the authorities buying 2.87 per cent The depreciation n fUlADlfET 

a moderate amount of Treasury stood at 2.44 per cent, on Thurs- mwiwi: ■ 

bills' and Corporation bills . on day. its best level since January 

Monday, but giving no assistance 30, 1074. ; 

on Tuesday or Wednesday. On The pound suffered from lack Bunion. 

Thursday however there was a of confidence in the Government's n,,,uw '-, a . m 
moderate shortage and the ability to implement its anti- SSiVni”:!' « iS 3 m ' 

authorities bought a large inflation policy, and lost ground uomin; fixVisiEB.oo 

amount of Treasury bills and against all the major currencies. <£78.474 

Corporation bills. On Friday Its trade-weighted average depre- 

there was a moderate surplus but elation 
no official intervention. rencies 


Auk- 8' 1976 


against ten 
since the 


EXCHANGE CROSS-RATES 


major cur- 

Washington gga* 


(£78 325- 


Aiix. 7 1975 


5> 185.185 J» 

S164Ji-1654i 

3166.25 

(£77.9 !!• 

$169.30 

(£78.193) 


Brokers. 


No unanimity 


Ang- B 

Frank furt 

New York 

Pkrii. 

Bnimrii I London A'nterrtani 

Zorich 

Parte — ». 
Brnreate- 
London— . 

AirW.m 

Znrinh 

38.70-7* 
169.605 926 
14.775960 
0.424-434 

uffi.5eAi 

104.08 84 

tU«4-bBe 

4J72oB8 

30 

2.104-106 
<16482 6517 
SJ-870-06 

.’3^0-60.0 

22L6E-84 

6.71-78 

9.22-23 

60.44-49 

6L34-41 

6.748-769 1 5.410 420 '97 35 37 
2^13-816 2.J015-1025 37.70-75 

1 1. *49 A?3fi 3.191 &.21B0 ib* 076 375 
- j W 19 63 ; 11.4049 
SO K .70 | - b.564 674 

B.u28>9i315 5.66l&8'> 1 - 

(jOTbJ 376 ii.646 0636 101.6060 

*6.90 98 
37.17-El 
162.68 .08 
14.1847 
5.664 6*4 
*.425 476 


U. 6- S in Montreal U.S.S= 105458-60 Uanwlliui reals. 

OuutUan $ in New York. 8C1=D&£&M t'Ji. <«uta. CLS. |io Milan 688 £0. 
Sterllnji in Milan M06.90. 

EURO-CURRENCY INTEREST RATES* . 


BLru-frrnnii_,tf 173- 1741* 
h£82 U-S3i 

New «n¥YunmB53-fi41s 
I(£k5i4-k6i 

Old wir're , i(t>Bte51ii-53 

OoM coin* 
tlnL’rn't'n’aij 
Kraeerrant... S168i«.170i4 
i£80«l 

New mv'r’/pli.SiuU^OJ 
(£233|-34U 

Old Sor’re’gor BSOU-SOJ 
(£33^-2414 
$ 20 tkcln-... $890,253 
S 10 Busies..- 81 17-120 
8 5 fagk«-- S64-B7 


81724-17334 
(£613,^21*) 
SS2»4-944 
(£25-2634 > 
$511-1-63 
(£241* -25 4 1 


[8170 172 
£8034-8134) 
S5i. 4-514 
(£34-241* 
SSOit-514 

[£24 24lfi 
8291-254 
5118-181 
S85-B8 


Aug. B 1975' 

SMrimg 

U.S. Dollar 

Cauadia q 
D ollar ■ 

Dutch 
■ Ciirildw" 

W.Qerman 

mark 

Swiu 

franc 

tftbort tens — 
7 d*y> notice^ 
Month 

lone ibtb 

104* USq 
114*114* 

tm-v<5 
12te is** 
Id lit* 

67B-8i0 

B-oi« 

64*71* 

7t a -73a 

bill 

87 

6-/ 

7 tI 5 

Kii: 

i>4 ite 

14* 2 

ESg-27* 

eif-df* 

. 6as &6fl 
648-67* 

&8- ■ 

«*-m 
th s Hi 

Ms Mr 
4te46a 
ok-Mfl 

Ug-2 

lig-2 

51s 53* 
35,4 
b'S-Bte 
BTb-SI* 

Three month.. 
91* mbmljs— . 
One year— 


WEEKLY AVERAGES 
OF U.K. INDICES 


INSURANCE 

Commission on life business 

BY OUR INSURANCE CORRESPONDENT 

THE LONG-ARGUED question or not once the new rates are required properly to assess the 

as to what are the proper in operation. affect of the changes. Presum- 

methods and levels of remunera- Hitherto, on most life business, ably, even within this period, 
tion of intermediaries engaged the practice has been to pay if the life offices find for some 
in selling life assurance has in initial commission having regard reason that they have fundii- 
no way been settled by the to basic sum assured and pay mentally gone wrong in any 
announcement that the Life subsequent commission on tbe respect they will modify the 
Offices Association and the premium payable annually there- new structure. 

Associated Scottish Life Offices after. Different percentages How far those companies out- 

have agreed ‘on a new com- have been applied to different side the two associations will 
mission structure for life and contracts and, moreover, there support the new structure 
pensions business with the three has been no unanimity among depends on a host of individual 
main broking organisations in life assurance companies about decisions. The associations must 
this country — the Corporation of those percentages, although be hoping that if there is wtae- 
Insurance Brokers, the Associa- members of L.O. and A.SX.O. spread agreement, there will 
tion of Insurance Brokers and have : for many years observed also be scope for increased 
tbe Federation of Insurance maximum, levels of commission, membership. 

. I,*, vnn The new commission structure 

SSS.-JE? “I; “ J £ 

There are bound to be many JSi a |iy^t£her levels of coo£ on fir6 411111 P r oP ert >‘ business/ 
insurers and brokers wbo will mission while a few 1 older 1,roker s have established that 
operate the new arrangements SgfbSshed offices have left the y are entitled t0 an exlra 
which start next year without f,OA nartlv because of its maxi- Percentage of conmussion over 
positively approving . them ^ K5*SS “SLTJdtag ? nd above that paid to other 
Indeed, the Corporation of aS^5munerluon of the mtermcdiane s. it seems certain 
Mortgage Insurance Brokers has J?” “S. " rau " er J““ n 0 ° f r I£e that the life offices must have 
publicly disassociated itself £215 S^tsurinB S ^aies com- had t0 consid ‘ ;r the possibility 
From the new stxucture-but SSirtee of d ‘ff"ential commission: m:.y- 

nevertbeless its members will ® ' be this aspect is still not finally 

have to sell life and pensions Thus commission rates have resolved. 

business of L.O.A. and A-S.L.O. been set to some extent to in- ]„ the background to all these 
members on the new commission fluence intermediaries not only changes stands the Oflice of Fair 
structure whether they like it i Q the choice of company, but Trading whicb has been kept 

also in the choice of contract informed of the negotiations 
For example it has always been leading to the announcement — 
much more remunerative for the aTld qu ]t e clearly the office will 
intermediary to sell endow- j, e watching from the consumers* 
ment assurance rather than viewpoint, the implementation 
term assurance, which may be 0 f new structure with as 
in part why the former has con- much interest as insurers and 
tinued to be oversold at the intermediaries themselves. 

expense of the latter. 

In announcing the new struc- 
ture, Mr. Kenneth Allen, chair- 
man of LOA, said that one of 
Its purposes, should be to en- 
courage ' ,tKe ■ intermediary to 
give .impartial advice. However. 

tte oew commission ^ ££JZ\A YSSa'Z 
structure will do this remains BVt -ra« price of m.:sp per kUo wro- 
to be seen. pared with 9H.ii at Ihe prevloDs tale 

When It becomes operative, ES 1 w ^ ,oa 

commission, both initial and 
subsequent, will normally be 
calculated as a percentage of 
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cent: ooe-maDth 71-81 per oem.: three months 8Mi per cent.: six montta 84-8) cwn wine*-....! M tfOJ 
per chil: one year lW-iiK per eenL Uniiine>. mbriJ 3j913| *,E 
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London tea 
sales 


at the rate of 2* per cent. 


cent, while at each anniversary. 


term assurances insurers 


mium for each year of 


mum 


of six years or 60 


sion will be paid. These are 
examples and there are similar 
detailed scales for other classes 
of life and pensions business. 

Impartiality 

Mr. Allen has acknowledged 

teat thin premium-related com- 
mission structure might not of 
itself achieve the complete im- 
partiality of intermediaries and 
that, for example, there might 
be less sales of whole life, non- 
profit business to young pro- 
posers. He considered that a 
period of five years would be 
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14.4S6 

BSp 

Assam Tea Co. 

9.6=5 
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Stocks at Aiiaurt l amounted to 
37.951 metric tons compared -with 57.444 
metric tone a year ano. Converted at 
4S.9S8 kilos par package. 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 111% 
Cannon Assurance 84% 

t Address Shawn under Insurance and 
Property Bond table. 
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New Zealand issue a record 


BY MARY CAMPBELL 
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Aust. Guarantee ' 

AuS Paper IX'iiTr’s... 


IN WHAT Is thought to be a new 
record for the Eurobond market 
the size of the New Zealand issue 
was doubled to SlOOm. last week. 
The amount of the seven year 
tranche was raised from $20m. to 
S40m. and the amount of the five 
year tranche from $30m. to S60m. 
The indicated coupons of and 
9 respectively were confirmed and 
the issue price set at 99J. 

The contrast between the with* 
drawal of the European Invest- 
ment Bank's SlOOm. issue from 
the New York bond market and 
the doubling of the New Zealand 
issue over here was stark. 
Indeed, some market sources — 
with a touch of sour grapes 
perhaps — were heard to comment 


that an element of bravado was 
not entirely missing from the 
decision to raise the amount of 
the New Zealand issue to exactly 
the same figure as the abortive 
EIB issue. 

That the issue was popular 
with a wide range of Investors 
is not in doubt and market 
sources had anticipated an in- 
crease in the issue. Whether 
the doubling of the amount 
proves over-exuberant Is only 
likely to emerge finally with 
time. Secondary market prices 
of both the notes and bonds 
were down a point or so on the 
issue price of 99J in Friday’s 
trading. 


New issues announced last 
week include SC 15m. for Trans- 
am erica Corp of- Canada, 
indicated coupon 9f . per cerit 
and lead manager Merrill 
Lynch, and two Swiss issues, one. 
of SwJFrs.SQm. for Thyssen and 
another of Sw.FrsJOm. for an 
Austrian power company. 

* The Association of Inter- 
national Bond Dealers has pub- 
lished the first edition of Us 
monthly list of price quotations 
and yields. It is being prepared 
by Zotar-Sond Services in 
London. This will be the first 
ever official and - comprehensive 
list ever to be published cm a 
regular baas. 
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STOCK AND BOND YIELDS 

Auk- b juiy aa July si 
1975 1975 1974 

Ind. Ord. YteH PC ... 334 3-84 +25 

lnd. Ord. p e raiio ... HUB 10.85 16 JS 

Lona-iena GovL Bds. 
per cent. ... — - 8.88 5.71 8.82 


By Robert Mauthntr ■ 

PARIS, August 10. 

CREUSOT-LOIRE, ■ : the large 
French - steel-to-nuclear company 
has reached an agreement with 
Industria Metalurgica N-S. da 
Aparecida SA. under which it 
will take a IS per cent stake Ln 
the Brazilian special steels com- 
pany. 

Subject to the. agreement of 
the Brazilian Government, the 
two companies have also agreed 
to co-operate in technical mat- 
ters. 

Creusot-Loire's holding will be 
acquired by subscribing to an 
increase in the Brazilian com- 
pany's capital, currently at cru- 
zeiros S7.2xn. and. its stake will 
be increased to 20 per cent- at 
some future date. 

Industria Metalurgica's cur- 
rent steel production is about 
100.000 tonnes per year. 

The deal is clearly much 
smaller than the proposed sale 
of Consul, one of Brazil's largest 
manufacturers of electrical 
household goods, to Philips do 
Brasil, a subsidiary of the Dutch 
Philips group, for which the 
Brazilian Government refused 
authorisation because it would 
have given Philips a dominant 
position in tbe domestic market 
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14 bO 

+ 0.02 

BnletlS — 

3.05 

Nedsual — — 

OK Baraore 

S.ID 

9.40 

+0.05 

Ovenstone Investments ... 

0.95 


Proica HoidJruw 

L30 

+0.13 

-U. 6 i 

RernoW's a™*. — — 

11.20 

j.» 


11.10 

+ 0 . 0 j 

SA Breweries 

1J3 


SA DLsis. and Wines 

14.15 

+ 0.01 

Unlsec - — •• 

1.00 

CANADIAN WEEKLY 
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Vmw Aimira 'I it. | 

•Veiaide Brt « n Cos': r .i 
Ums-Tplt;. lo.iu» SI 

l»i)JW , 

tmpo; 1 ‘Mi.iioiim 

v*»oc. Uio«ral>. 

4*4i'C. Puic P»(*-r5l.. .. 

\u»L (on lo,l.,Mnr- 

AuM. Foumtnlron Irtw.. 

A.N.I.. 

Au«t. nil A rioa. 

Ulwe M*l&I ln>l ' 

tiougp lot-ilk 0 <pf«T.„ 

Hn 4 «*a Hil< Rn-f^iHarv....' 

HH. "xaiiti 

Carlton I'nirrii Brewery... 

tj. J. Loico 1....; 

CsK 'SI, 

Coo*. linhl Fli-M* AoM 

Uirtoinot SI I 

Conanc Kiutinto — ...... 

Contain Auv/nUia t2x 
Ihxnlcn* lluM>err£l>..... ] 

tMer Smith l told It i$|... j 

L-Z. Industries I 

r. a T. 1 

i>oa. Profartv Tnwr 

tiollla.. ......... .. 

Hanimlcv ! 

d«>kcr j 

1.1 -I- AiMtmlm. 

I .A A". HcJdina-. — 

luler-Coptvr J 

j.-iidio^. Lodufioea.-. 

Jr.nrs ‘llaridi ; 

.vjeekMhamt Miner*)* 1 

Mel" I* bx{ilcreti( 4 i— 1 

M1M Ut^difup . 

Myrr Loifx-num ] 

News- t 

Niefailaa Internal local I 

.North Broken Hill I 

I tathn-ite ' 

UtiNnrcb | 

Pioneer Cmutie.. • 

lUickiu k i.'nlmnn I 

H.C. Singh. ' 

».<Uliitana Minnie 

Mocks .V H online* I 

IroLh (SI, 1 

Wnltoaa. . I 

‘VpMem .M iaioK '50eent*'{ 
W.rtlimpth 1 


Source: Bank Leuml Le Israel, Tel Aviv. 


HONG KONG INDEX * 




HONG KONG 


SINGAPORE STOCKS 


Hong Koaa 8 


High 68.92’ 174.12 881JI 87.D7 

i4/a,’ tb/5) (16/7) (£4«i 

Low 66.16 146.47 632.04 72.02 

(o/i) (2/It (2/1) (Z/D 

All-time 279. BB 1061.70 163.32 

High — (7(9/89) (1 1/1/73- (Ult/Sf 

I 13-23 41J2 I 10-&8 

Low — It3(7l32t il8/7/SSi' (28/4/ 



FRIDAY'S ACTIVE STOCKS 


t Exclodlns bond a. 

MD. DIVIDEND YIELD px. 


Polaroid 

Anacuntla 

Pamida — 

cm - 

Wostingbousc Elec. 

U.S. Stct-l 

Philadelphia Elec. 

General Mol ora 

Georgia Pacific 

Dow r |ii ” i| i f, i 


Change 

Stocks C coma on 
traded price du 
297.600 333 -2| 

229490 18* +* 

209.500 8* -3 


12&300 33* -I 
97JW0 15 -1 


87.900 15 

99.400 ESI 


91,400 133 —3 

88.309 40* +4 

75.100 403 -I 

73.190 89* — 


N.Y. SE ALL COMMON INDEX I TORONTO 

December 31. 1965 =50. \ INDUSTRIAL IND&C 

auk. 8 Auk. 7 1973 High 1873 Low 

160-90 187.17 194-50 06.71 159.41 0/1 > 


RISES AND FALLS 

Issues traded Up Dawn Unchanged 

1.778 475 S41 48 2 

Aug. 8 Au&7 Atia -6 Aiig.5 Aiig.4 


MONTREAL 


INDUSTRIAL INDEX 

An*. 8 Aug. 7 1875 Hlsh 

194.83 19494 203.81 06/7) 


1975 Low 
139 S3 (2/1, 


New Hifiha 
•• h'tv» 


COMBINED INDEX 

Aug. 9 AUK. 7 1973 High 


199.04 199.04 19&B0US/7) 138.02(2/1) 


AMERICAN SE MARKET VALUE 
INDEX 

_ starting base 109 Ass. 51. 1973. 

1976 Aug. 8 Aiir. 7 Aug. 6 A ng. b Aug. 4 

Hlirh Low — 

96-80 62-20 86.88 ! 96-34 ' 67.15 B7.«B . 68.68 
(lb/7) (2il) I , 1 


JOHANNESBURG 


■ "I'lmv ■ ; ■ I 

(T0tr«[ ' 1.460 ; T.7I0 ■ 1.906 1.720 1.380 


1873 

Aug. 8 Aug. 7 HiAh Low 

Industrleto ... 224.0 224J1 236.8 183-2 

(l&'7t (23,|t 

GMda 229.9 299.4 379.1, 2 S3J 

IL’li >13/41 

(1938=100.) Source: Band Dolly MalL 
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- Aug. 8 

m 

Aog8 



Boris 

Tetnenfigong 
0.60 p. Engineers 

Bou stead 2 

Dunlop^ 1 

KoM— 

3 JO 
ZS8 
L« 

Vrerne -... 

Tractor 

CfaemXcaX — .. 

Fraser N revet 

Haw Par 

Hume lnd.... 1 

Lnvhccpe 

Jirdine 

4-08 

‘USp. 

L49 

LOS! 

2LS0 

Sl26 

LOO 

Mi 
BJ)b 
LSO 
2JJ7 
EL07 
L&3 
2^0 
2.90 | 

WiU'm Jacks. 

Xnbbers 
latu Li along 
.timJ’pHttete 


LUHtnl. Am 

ieriuntw~^. 
Cainpar ...w.. 
bin, mat ... 


Shell 

Sime Derby..; 
Cold Storage. 1 
Straits sjs.,.1 1 

£uchal- 

Lnver Perak. 
■etaUng'Qn. 
sunget Way.. 
TitagkahHar. 

Straits Timeal 

uap. 1 



Alberta uas Ta Line A .. 

Argus Corp Lt>1...„ — -- 

Brit. Co- "in. Tele — 

Bei-hl’ -hem Copper. 

Can. Packer Lid — 

Can. Perm, llorv. 

Can. Investment Fund... 
Can. Par. lnv. Cr. Ft A. 

Caaron — — - - 

Conweet Ssploratinn...— 

Cot dot lad - 

Cr. JtoUWch Can 

Oom. Fomuinea 

Dom. Stores Ltd 

Dutn, Textiles Co... ........ 

Frauer Co. lad. 

K>»bes Ltd. 

Cn*( take* Paper. - 

Husky Oil Canada. 

KlteniN- Copper. 

labsti John 

Lsl-rador aiming..: 

Nat. Drug t Chemical— 

X. t atiiulian Olla_ - 

Oikvuel Pel — 

Pan Ortsa 
Pcirohua- 


Paternelle, 

AGP suspended 


PARIS. August 10. 
SHARES of La Paternelle and 
Aseurances Generales do Pans 
are not being quoted in the Paris 
bourse because of an unspecified 
financial operation by the two 
companies, the brokers’ associa- 
tion has announced. 


Enka denies 
layoff reports 


AMSTERDAM, August 10 
ENKA Glanzstaff has said that 
reports suggesting dismissals of 
up to 13.000 workers at its plants 
in Holland. West Germany, 
Belgium and Austria may be 
pending are completely un- 
founded. 


GERMANY ♦ 


Aug. B 


AMSTERDAM 


t Buyer, t Seller. x0 BmDv. 


LG. INDEX 
GOLD 163J-l«i 


CORAL INDEX 
<3ose 27»S» 


OVERSEAS SHARE INFORMATION 


Divestment premium based on 
$2.60 per £1—94% (91i%)I . 


NEW YORK 


. 1875 

High | Low 


1875 

High . Law 


1876 

High 1 Low 


1875 

High -I low 



214 Adtlranograph ... 
20 lAetna Ul« A Caa. 

44*4 Air Producta 

10 19 Aiiw - 

18Ta A lean Aluminium 

271* A.L.C.O.A 

204* |All«gb«ny Ldlm. 
12 7* : Allegheny Power 
27 ]Al»e>l Chemkwl.. 

197* |AllK*l Stores 

65* .lilt* ChnI met*.... 
234| |Amax 


John* ManavilleJ 
,Jobn«in Jobntonl 
<Jn),Dina Coat ml.; 
U oy 31*a u foctur’gj 
Sal Mr Aluatiu'iDi 

H 



16 1* (Oman 

12ia [Dart latlunrira.. 

241* I Deere 

205* 'Belmonte 

31* | Deltona 

B 4 * Uetmit Kdlaon... 

7*4 r'ietaphone. 

464* Digital E<julp 

2U« Ulane.vlW'alu ..._ 

26*8 Dovar CV-rpn 

63*» Dow Chcmtral.... 

386* Dre^ter i 

871* ID 11 Pont j 

6*4 [D.vtnu IniiitMrira 
144* ,Kagle Fieher ...... 

41. lR.^1 Air I In, 


-AmenuU Hess.... I 
•Anter. Airltnea....! 
'A liter. Bra ml*.. 
'Anter. Bmadcaat.; 

i.lmer.Can 

,'Aitier. C.iaaauint' 
Anter. KI 11 -. Funrj 
'Amerle'n Rt ureas 
! Anver. Hnnie Fmp| 

: Anior. llnlKslr... 

[Anter. I 

- Anver. Nat. lias...! 
Amer. Stau<ianl..[ 
American fitnre*.: 
Amer. Tel. * Tel.. 

AMP I 

Ainpea -....' 

'AnOLKOito— - j 

'Anchor H netting. | 
, A nlieuser- Ui)w.'b .1 

'Arruii Steel 

A -23 -A [ 

, A Bam era utl..^._,- 


iKonneeott 1 


[Kerr McGm. 

iklddo Walter 1 





24 
20 
36J 

<*5 [+ 1.1 1 16 


CANADA 


KUlda Walter I 

llhmberiy-Clark..l 
[Ripper* ! 


[K«wge.. 

hroge Co- 

ILecl tit rat ma. 

(LHAy O*. Ford.. 


314 !Ba-4 Air Line 

621* [Bartmaa Kidak. 
IBS* | Karoo 1 


Asarc*> m' 

Aablaad •*il 

All. KirhlirM j 

A VC 

Aivyi 

Ails ' 

• \r*"n Pnalnel- . 
Balt. (Toy Klnf...i 
Hank Ainen'.'M. 
Hanker* Tr. N.Y.- 

hnrm*r nil I 

Hcnlrlrv )-'>"al*.... ; 

Itci'kiun I tick 

.Hell* H*.«ell j 

Hen. Hi 

ilWligiirl Cuns-'B'; 
ilk-thlrhem SH.| 
It lark 4. Dn-ker...- 

Boeiug j 

-Bolw) CaK-mle.....' 

Bitileu } 

.Hnrg Warner. j 

-Hraulf7 lui.. ; 

[Uraacan‘A' [ 

[Bristol Mejers...! 


10 IE Cl A G I 

10 U 1 K I Paso .Nat. Gov 

19*4 Bltra 

2S>* KnicrrAir Fr'ght 

is* E.M.I 

147* Engel birvl Nlln... 

261* bnimu-k 

231* Ethyl 

66 Kx*»a 

17 Palrehtlil Camara 
26T* pel. Dept. Stores I 
13fi* Fire>.t'"neTire.._.| 


Libby McNeil 

UgRCiUkSlyera B 

LhlvBlI 

Uttoulndurt 

LonkheedAm-roit 
Lone Star I m lust' 
Loop Island Lie., j 
Lo u uil a n a Lana .4 

Lubrlml...... | 

[Lucky Stores 

iL'kes Ymingtorwa 

Mac Mills n 

Mary B. H 


Mfra HanurarCFl 
Ms pee _.l 


Mn pco _.l 

Mamhoo OIL...' 
31an.nr 

Marine MliUaiuL. 
ilarbaU Field... _[ 


24t* /F*r. Xu. Boston. 
71* Ipicxi-Van 


71* Ipicxi-Van 

11 |Flintkole 

137* -Fli-riJa Power... 
15 iFluur 


18*« j 107* 
481* 324* 

14 1 4 I 10 
411* i 23 
317* | 1314 

31'* 224* 

207* ; 14 

71* - 3*g 

S‘2 I ft 


T.M.C 161* 

1 Ford Motor , 381, 

iFim-itiom Meka. _ j 13 

[FoTh-.irM I 3314 

Fmiiklln Mint....' 24 
■Freeport Mineralsj 234* 

\y nii’iimnl 154* 

[Fiiiiua Indiiiirle*! 61* 

K»-A.C« II* 


May Dept. Store*, 

MCA 4 

McCory 

McDertnult j 

MeDoaoell Doug. 

McGraw HU) 

Merck 

Merrill Lynch.... 

M(IM 

Mmu.MIngAMfR 
Mobil Oil j 

Monrajuo 

Morgan J. F..... 

Mornmli 

MurphtHI 

N'al-tam. 

Nako Chemical... 
National Can 


46 lj IK oh ms a Ho*» — 
241* Koysl Dutch 

57* Kura Togs 

341* Saleway Slorea_. 
261* St. Joe Mloeralo. 
lBs§ S. Regif r*per— 
24*4 Santa Fe |nd._... 

31* Saul Invest 

2 Saxon lnd ... 

15»* Scblitc B reiving. 

771* Scblumberger 

9 SCM . 

121* Scot Paper 

8<* Scorille iiig 

4 |3cnd<rr Duo Ve*t 
10s* Sea Container.— 

2714 Seagrams 

IS I* JSearlc iU.D.)„_. 
48 •* 1 Storm HnetMado-. 
211* jSedro 

39 >4 Shell Oil 

Ill* Shell Traimpart- 

14 [Signal 

25 Slgnmie C-irrj.„ 
1H2 [Slmplldtv Pat-. 
97* plcger..™ 

B ISouthilown ........ 

17 [Southern Cal. Ed 

84, Southern 

41 1« is 1 bn. N'si. It**.., 
264* j Southern I'odfie. - 


4.26 8.03 

11M 93* 

M4 BU 

263, 194* 

28 24a* 

211* 104, 

174* 121* 

461* 34 

9 4.36 

471* 44 

1.51 03)6 

176* 9*4 


8.03 AbbevOen-PropJ 4.10 
93* Abidbi Paper. — 10*4 

61* Ago ltm Eagle tO.90 

19** AlranAliuntnlirai 844* 
84a* Algoma Steel — 28 

104 4 At beats* — SOU 

181* Beak McmtreaL.. 166* 
34 Bank Bora Scotia 4fll* 
4.36 Baric Riwcmrce,.. B7* 
44 Bell Telephone... 437* 

CL96 Bn via. 1.32 

9*« Bow Vallgy ImU. 161* 


[ totttoira I 


H'eamann DM100 
Hataigeliehaft... 
Mnncn. Knctrrers 
Neckerawnn. 


I Precosag DM1C0.I 
Ubeinsthl DM60J 


Ubeinstfil DM60. 
KhsOn WeoBlect.. 
Scher iu g 


61.51+13.5 

188.5 +8.3 

276 +1 

231 +1 

855 -20 
106.8 

189.5 

68 +0.9 

120.8 +0-8 

402 


nWCVLOU^o..;,,, 

2 * NOrerfal T. Oats 

f-2 LH.'B.(Fua3) 

Van Onwraren-,. . 

J-f Fakhoed (FLiU>._ 162 

FhilipalFLH) 25. 

3-3 ‘Eijn&iVerFl.lOO 811 


Fimii 4 

PirelU SpA 801 

20 l 7.4 HAS- 68.000 

162 J + l 1*21*1 3.4 WiMeenU 82.26 

25.® — 0.3 I 16 17.0 1 

«» J-a A« «?-s 1 ?-ffg ■- .H 


Siemens 873.6 —0.6 16 8.5 1 


f-4 Bijn&iVeirn.lOO 211 -2 16 B.S m 

3.3 BnbeootPLfiOj-... lna.l 26.!t 6.9 *— “ I 

5 1 Botinoo (FI A)) 12B +0.1 4 *.6 ™“ ,,!"?* m A". 

8-8 Jtorehto 1 FL 6 O) 111.7-0^ TO O.V ,U " 

1.6 JfdyalDmchlFtSJ) - 93.21—0.4 40 B.6 TOKYO H 

8 8 iiarenloirg’m Bnk 270 1+1 17 6.3 

B-4 Tokyo ZW&las3lfFL.79JU+ 0.6 W.i |6 Aug. 8 
2-0 Unlfcver (PhST- It 4.&Uo.6 - 56; 0.9 ^ 

8-6 VMP, 163.31—1.2 14^1 7.4 777: 

6.6 . ■ - 1 A mall I U loam. ....... 


1.499 +5 .ISO ,10.7 
1.685 -14 72 4.7 

216 —1.76 - : - 


•price ; + »>»; Div. i .a. 


Sudan Hr nr 

Thysann....;.. 


147* U BFDanada 12S* 

16 ' 10 - " |Bnac*n ‘18t* 

71* 'iJUQiMtoM^u.. 5 DO 
261*. 88 iCalgary Powers- 86 **- 

1 17* 9 [Canada Cetnenf_j 1 1 

4.95 2.40 l ‘Gan*d»>'/WLac i ) 4,05 

877* 21(« ICanlmpBakOnm 86 >*.' 

28 17.1+.k>«ada ladiia — 817* 

77* . 5-75lGan.Indos.GasO 7 

171* 131* .|C»n. Paeifw..— — 144* 

17J* 184* Can. radftc lnv.. 167* 

441* 21 [Can. .Soper OIL... 365* 

a SO IMSfCeHing OUeefe_J 2.66 


Veraln A WeatBb .339 +9 


'Mas ikotr— _ 


IB o.b BRUSSELS 
14 6.0 

18 2.6 TT : 

10 1 6.3 I...; .An*. 8 


A mail I Lrloar ...... c37 

Canon | 168 

Dai Nippon Prim) 452 
lujl Photo Filtu.J c 18 

Hitachi ; isi 

Honda Motors I 530 


PARIS- 


Price 1 + 0 * 

Pirn. I — 


264* (Southern 1 

40 BnuthernKallwayf 
154, (8 oiiUi)oii>I ....__ 1 
61* [Sperry Hin 
254* [Sperry llau 
621) lelan/ianl i) 


jO.A.F 

Irtanneti 

iflen. Amer. Into. 


ITien.Aiiier.Trans. 

Don. ('able 


•Brit. Pci. ADR— 

Brock nay Class.. 

Brunswick 

•Bucyrus Erie — — . 

Bulk! • 

Bulora Watch—. 
Banker Ninm..... 
.Burlington -Vrha 
-Burmughs ..... — 

Cali/ Comp 

Campbell Soup... 
Comulian Pacific, 
('anal llsndolpb- 

Carnstlon 

iCartler A General 
iCarter Hawley.... 
A^aterplllarTract* 

CHS 

CelaneM 

(Central , 


VJon. ('able 

lUen. liynamics. 
Wen. Kliiinc...— 
iGiuinersI Foida 
iGrnoraJ Alt/]*.... 
jO earn, I Motors. 
Men. Pub. Util... 

kleu. Signal 

*}eu. TA Ulecs.. 

Gen. .Tire 

iGeiiamm. 

(Georgia Pacific^ 
[Getty Oil 


134* (Nat. DIsrtHera—.f 
64* 1 Nat. Service lnd.; 
324, 'National bteel-.. 
25 [h'atmnas «.( 


Nat ntnas ....... — I 

NCR - 

Neptune Meter .. j 


|GiIIettc 

Marine.- 

ki.s.irich li. F 

ll »> sly ear Tire.... 

Guo irt 


uo'iin 

Grace W. R 

Grand L'nlun 

Ot. Atlas Par Tea 


15 New Kqglaml El. 

23 New England Tel 
81* Nlagm Mohawk.. 

1 1 , Viagra Share 

114, S'. U Inrf'istnesj 
b97* Norfolk A Western 
5112 North Nat. Gas... 
167 * N'thn States Pry. 
ll$g Ntbuon Airllne- 
34 Nurweot Banco— 
107a' Norton Simon..... 
125* | Occidental Petrol 
111* Ogilvy HaUier... 

121* iilblo Ediww 

145* |Oltn - 

24 jOtifi Elevator. 


iCetru 

Curtain Tseil 

l essen Aln-raft... 
ChaaeSIanhattan 
Chemical Bk W 


Cliaeb'rgb Pond. 
Chesile Sysiema. 
Chicago Bridge... 

Chtyslcr. 

Cinerama 

Cinn. Miiactsra... 

CITI Corp 

Cities Service..... 
City Investing... 

C'sn Cola 

Ci ilgate Palin..... 

Colins AJIuihuj... 


l*rt. Nnrtb Imn-J 

Gre.v huiinil _.[ 

tifiillier 1 

Gulf 1c Western... 

(lull Oil 

HallburtfiQ 

Hanna Mining,.,. 
Harris Cornm.— . 

Home H. J. 

HeuMein 

Hewlett-Packard 


[Colombia Goa..... 

Colombia Plit- — 


Com ins Co of Am 
itkimbiuuon Bag. 
IComw'tb Edison. 
(Conm'th Oil Het. 
iCouimin tiatelitQ. 
Con. Edlaun N.T. 
'Contnl Fwsls.-.*..; 


K.-idmiI Nat. Gss.l 
jConau mersPowoti 
ICnut menial Csn.i 
I'on'.lowntal Oil.. 
Contineolal Tek-.l 
Com ml Dam-.-. I 
[Cisiper Indin...... 

| Copper Bange~ n .| 


Rub day tiuu _,.[ 
Horacfltabe.,— ... 

Honeywell I 

Hnnvifr.. 

Household Pin 

Hnttnn E. F 

It! Industries 

!IC PharniBc'siail 

INI 

Ingrrsoll llaart ... 

-Inland Steel 

Inslleii.. 

IBM 

Inti. Flnv-Sur—™ 
hill. Harv«rter_. 
lull. Hi.-iilmgs..., 
ilnil. MluAi brm 
■ Inti. Nickel W,... 

'Inti. Paper / 

Inti. Tel & Tel ... 

luvcni... 

luwa Beef 

1C Inu-maikonal 
Jim Walker 


Bi* lOveCshlp Gp 

25>* (J-en*-lV>rning_ 
Sd -Oweda Illinois.... 
161* j Pacific Gas...—— 
144* Irtr. Lighting.- .. 
144* Pac.Pwr k U..... 
2 FaoAm WorldAir 
13 Parker Hannifin,, 

It* Perm Central 

lfifi* Penn Pw & Lt.._ 

36i* Penney J. C 

17 Pennzrll United^ 

45* Puppies Drug...... 

301* Peoples Gas, 

407* Aijilea— ...... 


Perkin Elmer.....] 

Pel. 

Pfi«r 1 

Phelps Dodge—../ 
Philadelphia filar 
Philip Morris — j 
Phillip, Potrol'm 
Pickwick inter... 

PiLsbuty 

Pitney Bowes — 

Pi ctwon — ! 

Plessov Ltd .ADR 

Ptilareid 

Pntomae Blue. — 
PPG Industries-. 
Pnw«- Gamble.. 
Pub. Sere. Klocu 

Pnilrnan 

Pure* 

Purotatur- — 

Quaker Oats. 


61 * jb)»erry Hutuh—. 

254* Idperry I!aml 

621) Inlands rd Brsada 
221* Idld.Otl Caii'ornia 
36 6 td. Oil I n-llura. 
497* pnL Oil OIiId.„.. 
44 totaufT Chemirjd- 
164* (Sterling L)rug^_. 
19 Btudehiker. ....... 

2988 (Sun Oil 

124* pimstrami 

291* Si-ntex 

114* [Tandy 

43* iTerliniunK-r ....._. 
181* [TektmnL- 
91* fTeledynr....^.^ _ 

7* (Tele* - 

211 * Tmntm. 

13 1 * iTemro Petfvdeujn 

811* (Teaaco 

237* fTexaagulf . — 

61 jTesraa luAtm 

181* (Texas Cnlltle, 

244, rime 

101 * Timea MIrnw.;—.. 

244* Cun ken 

131* Trane 

6 Tnuniinerlca_... 
971* inuu E7o/oo..__. 
12*4 Tranrway lot'rnL 
71* Tran, W.irtd AJe- 
1978 Travel era 

18 (iri ContLaental— 

141* 1 T.R.W 

61* 30th Century Fox 

134* DAL. 

17 CAHCO ^ 

ioi* uai 

111* COP 

171* Unilever 

33 Unilever NV 

65* Union Bancorp- 
401* Union Carbide.— 
8 Union Comraeros 
3BS* Union Oil P«ll -- 

62 Cnuju PadAn.— 
1*4 I’nlvnamerasu— 

6 a* Dolroysl 

8 lg Dnltdl Brandi — 
6 Uolusl Ccrp.— — 
IB 3, CJJ. Baneorp.— 
14l* UJj. Oypsnm — . 
81* U.S. indnstrie* „ 

74* U.S. Bboea.. 

381* U^. Steel 

311* C. TechcnloBim,. 

12 us.m. _r_. 

391g Utah Inti 

17 . UY ind ob trial 
101* Virginia Klee— — 
10 W*| Green...— « . 

. SU Warner-Commn . 
26 Warnw- Lambert- 

12 WaU^Fanw 

wfll Western Bancorp 
9i* Western Union— 
91i Westlngh'iBtoe... 
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'-r Pakistan teeters between the historical pull of its big neighbour 
India and the religious ties of its Islamic brothers to the west. After the trauma 
of Bangladesh the country still has major problems to overcome. 


“ PAKISTAN- IS now the most 
democratic - country on the 
Indian subcontinent " and 
"Pakistani is the- only democ- 
racy between Europe and Thai- 
land.'* These are just two of 
the boasts that are heard to-day 
in Pakistan after the Declara- 
tion of Emergency in neigh-; 
bouring India and the wholesale' 
arrests there. 

On the surface at any Tate 
the country seems secure and 
untroubled by any of the grave 
problems unsettling its neigh- 
bours. Pakistan is free of the 
hungry, grinding poverty of 
India or Bangladesh. People 
may miss a meal each day and 
cities like Karachi and Lahore 
have a fair share of beggars, 
but there is no mass starvation 
as there was in eastern India 
or in Bangladesh last year or 
as permanently stunts the 
thousands of pavement dwellers 
in places like Calcutta. 


Control 


Politically, Mr. Zulfikar Ali 
Bhutto, the Prime Minister, 
seems more firmly in control 
than ever before. The rebellion 
in the long-troubled province 
of Baluchistan has been more 
or less snuffed out by the army: 
and the North West Frontier 
Province has been quiet ever 
since the National Awaiiai Party 
was banned in February after a 
spate of bomb explosions, one 
or which killed the Frontier 
Home Minister. 

The economy has bepn 
through a rough period, but 
this year the monsoon has been 
favourable and the Govern- 
ment's economic policy is more 
coherent and .carefully jvorked 


out. so hopes are. reasonably 
high that Pakistan can resume 
a prosperous path- Mr. Bhutto's 
foreign policy axid his leading 
role in forging Islamic • unity 
has helped to provide Muslim 
. money for development and to 
restore Pakistanis' pride in 
their, country after the disas- 
trous defeat of the- 1971 war. 
The resumption of U.S. arms 
sales was also an important 
symbolic victory — symbolic be- 
cause Pakistan cannot afford 
Large-scale arms purchases. 

Lately, some careful obser- 
vers have claimed that Mr. 
JShutto is relaxing his grip. 
The Press, they noted, had 
carried reports of the activities- 
of retired Air Marshal Asghar 
Khan, chief of the Tehrik-i- 
Istiqlal party, eren though the 
reports appeared only in local 
editions where the air marshal 
was speaking. Perhaps, same 
observers say, Mr. Bhutto is 
feeling his way to democracy 
after ail. 

Mr. Rafi Raza. the Minister 
for Industries and a personal 
friend of Mr. Bhutto, rejected 
the idea of a free or freer 
Press. “ It might be nice to 
think so. but I do not think the 
Press is any more or less free 
than it was two years ago,” he 
told me recently. The Pakistan 
Press is docile, but then; it is 
not a particularly good touch- 
stone, as the Press has long been 
noted for ’ its f loyalty to- the 
reigning Government. 

. But Pakistan' is a long way 
short of democracy.. ‘ . For 
example, freedom of .speech and 
assembly are limited by Section 
144.' an old British rule which 
prevents gatherings ' of. _ more ^ 


than five people. Politicians 
who have defied this ruling 
have frequently found that 'the 
Federal Security 'Force has been 
on hand to break up the meet- 
ings. not always gently. The 
force has been built up since 
Mr. Bhutto cqme to power. In 
addition,. Mr. Bhutto has im- 
prisoned a number of political 
opponents. . ■ 


it would be a grave breach of 
honour to the Pathan to abuse 
those connections. 

Other levers of power are in 
Mr. Bhutto's bands. He has 
“politicised” the civil service 
in a manner unknown before. 
Elections are still formally free 
and democratic, but Mr. Bhutto s 
People’s Party has managed to 
win some surprising by-elections 


Pakistani and foreign, would 
not deny that Mr. Bhutto’s 
regime is repressive. But many 
will argue vigorously that it has 
to be; Pakistan is such a rum- 
bustious and volatile society 
that it cannot be given full- 
fledged democracy. Others take 
the line, a dry run for India, 
that Pakistan needs a smack of 
firm government if it is to over- 


if Mr. Bhutto spends as much 
money as he plans lo open up 
the territory lor his security 
and to get at mineral riches. 

But dissent has lately broken 
out in the Punjab, Pakistan's 
heartland • and the province 
which overwhelmingly elected 
Mr. Bhutto to power. When in 
April the Government raised 
prices of wheat, sugar and ghee 


Outline of democracy 


He used large-scale imprison- 
ment to deal with the National 
Awami Party (NAPt after the 
Peshawar bomb assassination of 
the Home Minister of the 
North-West Frontier Province.. 
Without producing evidence 
Mr. Bhutto declared that the 
NAP had been operating " in 
a manner prejudicial to the 
sovereignty and integrity of 
Pakistan.” He banned the 
Party, sealed its offices and 
seized its records. The Party 
leader. Khan Abdul Wali Khan, 
was arrested, along with several 
thousand other NAP leaders 
and students in the Frontier. 
Most people who know him say 
it would be out of character for 
Khan Wali to have instigated 
the bomb attack. The Minister. 
Mr. Sherpao. had been trying 
to find ways of making a pact 
with the NAP. Moreover, he 
had distant blood and village 
ties with Khan Wali Khan and 
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in hostile constituencies: 

The Prime Minister has 
worked hard to keep and to 
extend his ..Parliamentary 
majority. He has tried to win 
over opponents. Sardar Shei- 
baz Mazari, an independent 
member of the , National 
Assembly from Baluchistan, who 
has not yet succumbed to Mr. 
Bhutto's blandishments, told 
me: “Let me just say that the- 
Prime Minister has made it 
clear to me that if I were to 
join his party he would make it 
worth my . while,” Mr; Bhuuo 
has also taken, a tough line to 
see that his own party members, 
have remained in line. 

-Most serious observers, both 


come', its economic and social 
problems. 

- There are grave objections to 
these news. Admittedly, 31 r. 
Bhutto has given a political 
performance of virtuoso brilli- 
ance in keeping the lid on a 
cauldron and to retain his per- 
sonal power, but he has done 
nothing in bring the four differ- 
ing provinces of the country in- 
to a harmonious Pakistan nor 
really to tackle the vast develop- 
ment problems. In both Bal- 
uchistan and the Frontier I 
met .people who said “We are 
under his thumb now. but we 
have-long memories." Strangely, 
though. Baluchistan may be the 
first development beneficiary 


(cooking oill and gave workers 
a token Rs. 25 a month rise in 
compensation there were angry 
demonstrations of workers in 
Lahore and Rawalpindi. But Tor 
the moment, to quote one diplo- 
mat in Islamabad: “ Mr. Bhutto 
is iess popular than ever, but 
more powerful than ever.” The 
Federal Security Force was used 
to disperse demonstrators after 
the price protests. 

In the short-term at least all 
this means that Mr. Bhutto is 
more firmly entrenched than 
ever before. There is now no 
opponent on the floor of the 
assembly who measures up'm 
him: no one else in his party 
can match him in oratory or 
intelligence. 

In entrenching himself in 
power Mr. Bhutto is changing 
his rourse and his supporters. 
More and more he is coming 
to rely on stalwarts of 
Pakistan’s old society. For 


example, the two men who have 
recently taken over as chief 
minister and governor of the 
Punjab arc members of large 
landowning families. The army 
was this year awarded a large 
pay rise. Old. dogmatic socia- 
lists like .1. A. Rahim the 
former- party secretary-general, 
are on the bidelines, accusing 
Mr. Bhutto of failiug in his 
promises, but spent political 
forces. Less and- less ls/bemg 
heard of promises fur radical 
and social reform.- 

In the short-run. this may he 
good for .Pakistan. The coun- 
try's evonumic --policy to-day 
seems much tougher and more 
coherent. Foggy socialist 
promif-vs uliii-h hail no i been 
worked out practically are 
being replaced by a commitment 
to production, even if this 
means curbs on labour With 
a good monsoon which will pm 
Pakistan within rea<. h aiam 
the dream of food scli-.sufli- 
elcncy. there is no reason why 
real growth should not be fi 
per. cent, rrture for the next 
few year-. 

Economically. Pakistan is a 
promising country, hut it would 
be even more promising if it 
could harness and release the 
energies of the whole people. 
The present new policy con- 
centrates rather a lot on the 
old framework of industry and 
society. But unless Pakistan 
can bring the poore-t peasants 
and industrial workers fully 
jnio society, they will he a 
constant danger to its stability 
and prospects. A more fruitful 
path for-Mr. Bhutto might have 
been for him lo persuade his 
Arab and Western friends in 
provide more money and better 


BASIC STATISTICS 

AREA: 310,000 sq. miles 

POPULATION: 

72ni. (esL July 1975) 

ON P: “ 

Rs.99.12bn. (1974-75 provlsU 
GNP per capita: Rs.L3S<i 

TRAD E ~7T97r;6 ): ” 

imports: RsJ2lJ2bn. test.) 

Exports: Rs.10.4hn. (est-t 

Trade with U.K. (1974): 

Imports from U.K.: £4S.8m. 

Exports to U.K.: £39.Rin. 

CURRENCY: £1 = 20.8 rupees 

markets for bis country's deve- 
lopment. Moreover, with ih*- 
emphasis on political confor- 
mity. i he Governments cornu- 
mie management is always 

liable- in distraction* 

Pnlii.i-.illy. Mr. Bhutto can 
nc\cr be lot:tll> secui'P and his 
pre-ent policy may l»*a.1 to ilic 
.-roatinn -of grudges for many 
nu-n. lie retain* ilm forms of 
democracy hecau-e it might h- 
useful ;n the future. l»m true 
democracy has gone for the 
present. 

Many people who are sympa- 
thetic to Mr. Bhutto are dis- 
mayed because they consider his 
performance unnecessary. The 
Prime Minister is a man of great 
intelligence, charm and feeling 
for his country. He could have 
won a clean political democratic 
fight hand-: down. Bui Iv* 
appears tn have sacrificed tlvs 
to his own survival. which 
is prohahly the surest way of 
ensuring that he does not last 
as lone a 3 he would. 

K.R. 


Consistently uniform quality, competitive pnees 
and prompt action on orders : these are some 
of the reasons which turn occasional buyers 
into regular customers for exports from Pakistan. 

PAKISTAN EXPORTS : 

FISH & FISH PREPARATIONS * FISH MEAL * RICE * 'SUITS * 
MOLASSES * SPICES * OIL CAKES • RAW WOOL & ANIMAL HAIR • 
ANIMAL HORNS. BONES & HOOFS * LAMBSKINS - RAW COTTON.* 
COTTON YARN Sr THREAD * COTTON FABRICS * COTTON BAGS « ART 
SILK AND SYNTHETIC FABRICS, MADE-UP ARTICLES OF TEXTILES -# 
READYMADE GARMENTS AND HOSIERY « CARPETS & RUGS * MINERALS 
AND ORES * SAUSAGE CASING * GUAR GUMS * GUAR PROTEIN 
EXTRACTS * PETROLEUM £r PETROLEUM PRODUCTS * LEATHER & 
LEATHER MANUFACTURES « LEATHER AND CANVAS SHOES * 
FOOTWEAR * TRAVELLING KIT * CUTLERY * SURGICAL INSTRUMENTS 
SPORTS GOODS • HANDICRAFTS * 


EXPORT PROMOTION BUREAU 

Government of Pakistan, Karachi. Cable :EXPROM 


For detailed information 
of these and other exportable 
commodities please write to 

EXPORT INFORMATION 
& ADVISORY CENTRE 
3rd Floor, Haji Adam Chambers, 
Altaf Hussain Road, Karachi 
Telephone: 239626 
3-D Allama Iqbal Road, Uhora 
Telephone : 68741 

and when in Pakistan , you are 
cordially invited to 1 

EXPORT DISPLAY CENTRES 

KARACHI 

Sun Comer 

I I. Chundrigar Road. Karachi 
Telephone: 236022 

LAHORE 

Ground Floor . WAPDA House, 
Sbahrah Queid-i-Azam, Lahore 
i elephone : 66720 


, quaUW- granted. 

has^ ad ntoe takenf° rB 
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/llabib Biuik; Limited 


Technical Collaboration for Construction work. 


PAA Internationa! 
Development Associates Ltd. 


502 MEHBOOB CHAMBERS ' 
ABDULLAH HAROON ROAD, KARACHI 3. 
PAKISTAN 


CABLE: BRANAGEN 
TEL: 3 1 54 18-5 1 54 1 9. 


Experienced in construction of Air Fields, Bridges. Electrical 
Engineering. Housing Colonies. Power Houses. Marine Works. 
Large Building. Water Supply artd Sanitary Engineering. 

Seek technical collaboration for joint ventures. 

With experienced and established firms in these and other 
construction fields in the Middle East. Africa and Far East. 


PAKISTAN II 


Firmer grip on economy 


PAKISTAN'S ECONOMY Is In 
better shape then tbat of any of 
the five countries of the sub- 
continent, but in the past few 
years its progress has been 
laboured. Pressures have 
extended right across the board. 
The best that can be said is that 
the Government is beginning to 
get to grips and start the right 
policies for fulfilment of at 
least the short-term potential. 
Longer term question marks 
still remain. 

Tor a comment on the lack 
of progress last year, one can 
do little better than quote the 
Government's own Economic 
Survey, which opens by saying, 
quite truthfully: “The fiscal 
year ending in June, 1975, was 
difficult for the economy of 
Pakistan in many ■ respects:” 
Real growth In GNP in the year 
was only 2.6 per cent., or some 
way below the growth in popu- 
lation which is hovering around 
the 3 per cent. mark. Agri- 
cultural production was par- 
ticularly disappointing, - and 
value added in agriculture, 
which provides a livelihood for 
70 per cent, of Pakistanis, fell 
by about 2 per cent. 

This shortcoming led to a 
series of other pressures. 
Imports of 1.5m. tonnes of 
wheat were needed, and this did 
not help a yawning trade gap of 
about Sl.lbn. The Government’s 
Budget deficit -was widened con- 
siderably by selling expensive 
imported grain at subsidised 
prices. Inflation continued to 
be a problem and prices rose 
by about 20 per cent., though 
this was a decline on the pre- 
vious year's 25 per cent. 


together account for 40 per cent 
of Pakistan’s export earnings. 
At the same -time Pakistan’s 
essential imports continued to 
rise in ' price. Government 
officials calculate that the terms 
of trade moved against the 
country by 20 per cent, on the 
year, making 25 per cent, since 
1970*71 and 30 -per cent since 
the boom year of 1972-73- These 
figures may not look .startlingly 
significant, but the officials cal- 
culate that had prices of both 
exports and imports remained 
stable, the Pakistan trade gap 
last year would have been only 
$450m.: “It is a big blow to 
lose nearly $800m. through no 
fault of your own," commented 
one official. 
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Monsoon 


Drought 


To some extent the circum- 
stances which brought about the 
difficulty were rather special, 
and the Government hopes they 
will not be repeated. An 
important factor was the unpre- 
cedented drought. River flows 
during the 1974 summer season 
were the lowest for nearly a 
century, and this meant that in 
the winter supplies of canal 
water were reduced by half. In 
addition, the Government dis- 
covered a major fault in the 
Tarbela Dam, the largest earth- 
fill dam In the world, and con- 
sequently Tarbela water, on 
which the highest hopes for 
increased agricultural irrigation 
had been placed, was not avail- 
able. 

.The other abnormal factor 
beyond Pakistan’s control was 
the world recession, which badly 
hit exports — especially of cotton 
and cotton textiles, which 


But although -these factors 
may be regarded as abnormal 
by optimistic officials, some of 
them may well continue. With 
luck. Tarbela water will be 
available this winter, although 
some of the. sink. :holes in the 
dam are still giving cause -for 
concern. The Indications so far 
are that the. monsoon in 1975 
is too good rather; than too bad. 
There have been cries of alarm 
because of flooding, but at this 
stage of the year, with the main 
wheat crop some way from 
being planted, the extra water 
is much more beneficial than 
lack of it is damaging. 

Nevertheless, the population 
has increased by 2m. in the 
year and self-sufficiency is prob- 
ably somewhere above 9m. 
tonnes, whereas the Govern- 
ment will be lucky to get a 
crop of 8.5m. It may be expect- 
ing too much of Tarbela. as not 
all the 9m. acre feet of water 
will be available. .On past per- 
formance. Pakistani fanners 
Waste 60 to 70 per cent, of their 
irrigation water. .In addition, 
fanners may increase their own 
food consumption unless prices 
rise. 

World trading prospects are 
much more worrying. Although 
outsiders think that Pakistan 
should be able to. get by with a 
deficit of $lbn., orless this year, 
the Commerce Minister, Mir 
Afzal Khan. was. much more 
pessimistic, and predicted a gap 
of $l.2bn. in the -1975-76 fiscal 
year. He thought that imports 
would be S2.4bn. Against $2.1 bn. 
last year. Experts ' would be 
$l.2bn. compared to $L05bn. 
last- year. The only hope was if 
textiles picked- up unexpectedly, 
when exports might reach 
$l-4bn. 

Pakistan’s major difficulty is 
its heavy dependence, upon 



put its house in order. Its eco- 
nomic policy lately has done ail 
that outside experts asked. In 
April subsidies on wheat sugar 
and ghee (cooking oil) were 
reduced sharply. As the official 
Economic Survey says: “With- 
out the adjustment of these 
prices, the subsidy hill was run- 
ing approximately at an annual 
rate of Rs.40Ocrore. At this rate, 
roughly one third of tax revenue 
would have gone to meet only 
the subsidies, while one half was 
already committed to defence 
requirements. Power and water 
prices have been raised though 
they are still below the eco- 
nomic level." 


. $39 

if 
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Stimulated 


cotton and textiles, which face 
tough competition even if the 
world economy begins to pick 
up. Another major export is 
rice, now worth $3 00 m., but 
world prices have dropped 
sharply recently. The prime 
basmati rice has fallen to $500 
a tonne against $850 a while 
ago. 

On the other side of the 
account. Pakistan will probably 
have to -import lm. tonnes nf 
wheat' this year, and has to im- 
port virtually ail of its oil sup- 
plies — now costing ?350m. alone 
— as well as most other commo- 
dities for daily living, including 
fertilisers, edible oil and many 
manufactured goods. In the 
medium and long term, some- 
thing may be done about these 
imports. The country has con- 
siderable quantities of gas, good 
hydro-electric supplies, and like 
everyone else is dreaming of 
prospects of oil. The Govern- 
ment has given the go-ahead for 
three new fertiliser plants, 
which should ensure that Paki- 
stan has enough supplies of 
nitrogenous fertiliser by 1978 — 


but by then the world may have 
nitrogenous fertiliser “coming 
out of its ears." 

' But there is no obvious 
alternative export with boom 
potential There is some talk 
about encouraging handicrafts 
and carpets (and carpets alone, 
according to some officials, 
might reach 5200 m. against 
$5 5m. now), but these are no 
substitute for the discovery of 
a mass manufactured export 
project which is nowhere in 
sight, and no one has any ideas 
of what Pakistan might selL The 
Middle East markets are ex- 
panding, but not really to Paki- 
stan. Exports to Iran are. stUJ 
traditional: rice, textiles and 
some cement The Commerce 
Minister told me: M The Gulf is 
a good market for a host of 
engineering goods, bat the 
Arabs are buying the best 
finished products. Pakistan can- 
not compete. We _ used to send 
supplies of fresh Vegetables ts* 
the Gulf, but now these have 
been restricted.” 

In other encouraging ways the 
Government is tiying hard to 


In the Budget, the Govern- 
ment gave . enconragement to 
private businessmen which pro- 
voked two cheers at least “We 
reserve the third because there 
is always the threat of an elec- 
tion and new socialist business- 
bashing measures are always on 
that horizon” one leading busi- 
nessman told me. He softened: 
“ Of course we see things from 
an economic point of view and 
want everything at once: the 
Government has political adjust- 
ments to make." Investment is 
once again being stimulated, 
particularly among the many 
medium or small businessmen, 
who are probably more worth 
while encouraging than the big 
business houses which have 
often been more motivated by 
their political interests. At the 
moment, the big bouses seem to 
be hedging some of their bets in 
construction work. 


The nationalised industries 
have also come under tighter 
political .control since Mr. Bail 
tr»7^ took over as Minister. He 
is rather modest about his 
achievements and will say only 
that things are moving in a 
satisfactory direction, but at 
least there has been an attempt 
to get stricter financing and 
price control. This is absolutely 
essential if the Government is to 
reduce its budget deficit and 
raise savings levels, which 


dropped to 7.8 per cent, of GDP 
in 1973-74. Many observers have 
remarked on too heavy a depen* 
dence on foreign aid. Unless 
Pakistan can lift the level of it s 
own resources, raising it other- 
wise will run into further debt 
or development problems in a 
few years. 

The Government has also 
taken a firmer line with labour. 
When it came into office three 
years a?o. it followed a policy 
which seemed to allow labour a 
rampaging run without secoiinjj 
to do anything abuut production 
or encouraging any long-term 
fairer redistribution of income. 
Government supporters claim 
that the original labour policy 
was essential “ to let the cork 
out of the bottle. Labour had 
been suppressed for too long and 
unfortunately some of them got 
out of hand.” In the last two 
years, things have moved the 
other way and ordinary workers 
have probably seen their living 
standards falL So far, because 
of the Government’s firm policy, - 
they have accepted it, although 
there were some ugly dis- 
turbances after the April price 
rises. 

In all, most 'Western experts 
are full of praise for the way 
the economy has been put back 
on what they regard 3S the 
right track. However, I must 
enter two caveats. One is that, 
taking into account the rise in 
population, the people of Pakis- 
tan are not much better off than 
they were in 1968-70. GDP has 
grown by about 3.3 per_ cent : 
a year from 1969 to 1974, no 
more than the population rate 
of increase. The other is that, 
in terms of its development 
needs and development poten- ' 
tial, neither Mr. Bhutto in, 
Pakistan nor, to be fair, his host : 
of experts from the West, have ; 
begun to find the answers. Paki- 
stan. it can be pointed out, is 
in the best position oF aU the 
countries of the subcontinent 
At the same time, to quote one 
expert, “It is still ten times 
better to be oo the unemployed 
register in Britain to-day than 
to be employed in Pakistan." 
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Population time-bomb 
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felephone 


brand 
andcoth: 
hot favourites 



in an ever 
discriminating field 


KOKfNOOft'S , 

TELEPHONE BRAND cotton : 

yarw'fs the substance of dream 
fabrics fashioned by major manufacturers ' ~ 
in Europe. the United States- Southeast Asia 
.and the Far East! -we export 40 million .. 

pounds .every year, and the world . 

wants mare. TELEPHONE BRAND yam and : ^ 

our- GREY 1 - CLOTH. "Which la equally 
popular jo world markets, are products of v 

K oh moor — • one of the largest textile 

comRtex in Asa wfth.an Installed capacity of i 
. 239.416 spindles. and 3.635 fully : automatic^ : 1 
looms.' Aggregate annuel production . ■ •; 

. exceeds 96 . mffiion fbe of yarn and - >,v . 

ilO milbon yards.of clothi : • 

Interested? Drop us a fine; - we'tfbe prompt ^ i 
in 1 answering your enquiries....". . ■ 


l&HBneeR TEXTILE. NULLS . 

6 Egerton Road 25 West Wharf.. Road. . 

..KARACHI Pakistan... 
Phones 2Q125T-4, .201611 
Telex: .KR.7T5 • 

Cable : KOHiMAN AGE : 




LAHORE, Pakistan 
Phone : 550B1 f 5 fines) 
Telex : K 1 L LHft 804 
Cable: KOHIMAK 
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OF VIRTUALLY all the mass- 
population poor countries, of the 
world, Pakistan offers the most 
hopeful promise of progress. 
By every conventional touch- 
stone: the ability to feed itself, 
possession of spare land to 
allow people to spread, having 
untapped sources of wealth, and 
an imaginative and energetic 
people. Pakistan even holds 
hope that it may get -on top of 
its development, problems. But 
to do that it must defuse the 
time bomb which threatens to 
blow up all its potential This 
is its massive ' population 
growth. 

The population of Pakistan 
to-day stands at mow than 72m. 
It is growing at about 2m. a 
year and at a rate of more than 
3 per cent At this rate the 
population will double in just 
22 years. Even India has man- 
aged to cut its rate of popula- 
tion growth to below J2.5 per 
cent, a year.- Yet there are 
people in Pakistan who%ctuaIly 
boast that the population is 
rising so quickly. Newspaper 
reports a few weeks ago sug- 
gested that by the turn of the 
century the population., of 
Pakistan would - be higher than 
that of Bangladesh and added 
with glee “and we would be 
the second largest Muslim 
nation on earth.” 

However, .the Government, 
with strong backing from the 
U.S. Agency for International 
Development, is the middle of 
launching a major family plan- 
ning campaign. Over the next 
few months villages all over 
Pakistan will be inundated with 
contraceptive devices, especially 
the oral contraceptive pill 
Every fertile woman in the 
country will be brought within 
reach of contraceptives. . More 
than 30.000 distribution centres 
are being set up and that num- 
ber will eventually reach 50,000 
or one for each village. 


throughout the country as tea, 
flour, salt, soap and aspirin. This 
i£ based - on the hypothesis that 
widespread acceptance and use 
of this contraceptive is likely 
only if they are abundantly 
available all the way from the 
heart of Karachi or Lahore out 
to the most isolated Himalayan 
villages, readily accessible from 
early morning to late at night, 
seven days a week, at a price 
even the poorest peasant or’ city 
slum dweller can afford, and no 
questions asked.” Over the next 
few months for the first time 
oral contraceptives will be avail- 
able in the local village shops 
just as are other essential com- 
modities. And the country has 
15m. monthly cycles of pill. in 
stock, which would last for 
several years "at the present 
rates of use. . 


RkI45m., but this is only £7m. 
a'year, which is nothing com- 
pared with the vast expenditure 
on defence — Rs.6.Sbn. in 1974- 
1975— it remains to be seen 
whether women can be trained 
to take one pill a day for 21 
days. in 28. and whether they 
Will then remember or bother 
tirdo so. The Government has 
only' two varieties of pdls to 
distribute, so if many women 
report unpleasant side effects— 
assuming that the pill, catches 
on— the campaign could easily 
falter. 

. And above all, there is a large 
question mark as to whether the 


Pakistan Government can per. 
suade people to accept birth 
control when it may not be in 
their own immediate economic 
Interests to do so. India has 
found that the rising cost of 
farm labour has meant that 
farmers wanted more sons to 
work on their land even though 
their holdings* were tiny enough 
to start with. And there is 
■the adage of Barbara Ward ta 
remember — if a man asks for 
bread and you offer him the 
pill, can you be surprised if he 
spits in your eye? 




K. R 


The pills will go on sale for 
25 paise (21 U:S. cents) per 
monthly pack, which contrasts 
with a price in the U.S. of $2. 
Hie aim is to raise the number 
of couples practising contracep- 
tion from about 10 per cent, at 
present to 25 per cent before 
the eod of next year. 


Moving up 


Test case 


In the process Pakistan will 
also be a test case of a long- 
standing dispute- about- birth 
control in poor countries. 
Experts in family planning to- 
day are divided between those 
who say that people must be 
motivated first to want to plan 
their families before birth con- 
trol can catch on: and those 
who argue that the most impor- 
tant thing is to provide a good 
supply of contraceptives and 
that supply creates its own 
demand. 


As far as Pakistan is con- 
cerned, to quote a U.S. AID 
document, “ the concept of con- 
traceptive inundation has been 
adopted, whereby orals are to 
be as regularly available 


Some officials say they are 
hopeful: “ We feel we are on the 
ladder and actually moving,- 
though still only on the bottom 
rung in our fight to keep popu- 
lation to manageable propor- 
tions,” one official told me. ,r We 
need 50-80 per cent before we 
can feel that we are beginning 
to get things licked.” Four years 
ago only 4 or 5 per cent of 
Pakistani couples were practis- 
ing contraception. Until now 
the emphasis 'of Pakistan’s birth 
control efforts has been on 
surgical methods and on con- 
doms. But in the past two years 
there has been a big jump in 
consumption of the pill 

■ Whether the scheme will suc- 
ceed is another matter. Sur- 
prisingly the mullahs (Muslim 
priests) who tend to be more 
conservative than, for example, 
Roman Catholic priests about 
such basic and personal matters 
as birth control have so far 
kept quiet That may however 
simply be an indication that 
the campaign has not yet begun 
to penetrate. Previous attempts 
to get the campaign, started 
have been replete with scaring 
stories of failures, for example 
in several villages family plan- 
ning workers have found that it 
only ..needs one old man of 75 
to have adverse reactions to a 
vasectomy to throw the whole 
comsmztity off the idea. 

The Government. .has proudly 
announced that it increased its 
money, for the family planning 
programme in 1874-75 to 
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Manufacturers & Exporters of 

TARPAULINS 
CANVAS WATERPROOF 
AND TENTS 


SIDDIQ SONS INDUSTRIES 
709-Qamar House, M. A. Jinnah Road 
KARACHI-2 (PAKISTAN) 
Cables: “KAPREWALA” 


REGISTERED 



TRADE MARK 


AU TRADING COMPANY LIMITED 

Ali BUILDINGS, SIALK0T - 1, (PAKISTAN) 


In the 5th decade in the manufacture of sports goods 
of di stin ction with distributing centres in London, 
New York, Montreal, Sydney, Stuttgart 


WINNER OF PAKISTAN PRESIDENTS 
EXPORT TROPHY 


LONDON OFFICE: 


AU SHABBffi COMPANY LIMITED, 

’ Aseo House, 77 Brokesley Street, London, JL3. 
Telephone: 01-980 4688 Telegrams: SHAB8XB LONDON E3. 
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Snowcapped mountains. Rushing rivers. Vast deserts. Sandy beaches . ■- r- 
and the emerald, sea. Jet planes arid camel caravans. Mule carts and lirtiousine: 

See Karachi, a 2 oth century metropolis. Moenjodaro, seat of a civilisation . 
nearly £ooo years old. Lahore. and its Moghul architecture. The rugged hills 
and aricient bazaars of Peshawar. 

Visit the Northern . areas of Pakistan where three mountain ranges, the 
Himalayas, the Karakorams and the Hindukush converge. Arid crowning this 
snowy splendour, stands K-2, the second highest peak in the world. 

PTDC offices all oyer Pakistan provide you with transport and accommodation 
facilities. Sight Seeing tours within all major cities and excursions to all 
places of tourist interest are organised. Facilities for yachting, fishing and 

mountaineering .are available. 


For further information, please contact the Pakistan Embassy or the nearest PI A office, 
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Pakistan's 

finest fabrics 
bear the stamp of 

Adamjee 


The Financial Times Monday August 11 1975 



Adamjee textiles - renowned all 
over the world for their consistently 
high quality, elegance and durability. 
Trust the Adamjee name for the 
finest fabrics money can buy. 



THE NAME YOU HAVE LEARNT TO TRUST. 
Adamjee House I. !. Chundrtgar Road, Karachi - Pakistan. 
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PAKISTAN IV 


Politics behind the scenes 


there are two sorts of 
political struggle in . Pakistan 
to-day. One is open, a public 
battle before the Supreme Court 
In Rawalpindi capturing acres 
of newspaper space, a good sign 
that Mr. Bhutto does not regard 
it as a serious challenge. The 
more important power battle is 
going on behind the scenes, so 
secretly fought that ft is not 
clear who, apart from Mr. 
Bhutto, is playing oc what the 
protagonists are up to. 

The high drama of Pakistan 
politics since Mr. Bhutto took 
over has revolved round the 
bitter struggle for control of 
the mountain-rugiged, tribal and 
strategically important provinces 
of the North West Frontier and 
Baluchistan. The courtroom 
show is the final act of that 
struggle. Mr. Bhutto is trying 
to justify his ban on the 
Notional Awami Party (NAP) 
and its leader, the Path an chief- 
tain, Khan Abdul Wali Khan. 
Fhe NAP was for a short time 
the major partner in the gov- 
ernments of the two provinces, 
but has long been removed from 
power by the Prime Minister's 
political manoeuvrings. 

As Leader of the Opposition 
in the National Assembly, Khan 
Wali was a bitter tborn in Mr. 
Bhutto's flesh. He had an 
especially strong line in invec- 
tive, referring to the Prime 
Minister as “ His Imperial 
Majesty, the Shah-in -Shah of 
Larkana ” (Mr. Bhutto’s family 
home) and calling him “ the 
Fuehrer — no disrespect to 
Adolf ” for the way Mr. Bhutto 
was stamping on dissenters. 
Khan Wail also claimed that the 
Prime Minister bad been 
responsible for several attempts 
on his life. 

The Patliao remained at 
liberty until February. Two 
days after Mr. Hayat Moham- 
med Sberpao, People’s Party 
Home Minister in the Frontier, 
was killed in a bomb explosion. 
Khan Wali was arrested, his 
party banned, and its offices 
sealed and records and funds 
confiscated. Mr. Bhutto claimed 
that the NAP had been operat- 
ing “ in a manner prejudicial to 


the sovereignty and integrity of 
Pakistan.” 

In the Supreme Court, the 
Government has been present- 
ing its evidence, which has con- 
sisted so far largely 
transcripts of broadcasts by 
Kabul Radio, some going back 
to before the foundation of the 
National Awami Party: claims 
from Kabul of a former (now 
exile) Secretary-General of the 
NAP: and some of the wilder 
speeches of Khan Wall himself. 


Evidence 


Extra drama was added when 
Khan Wali refused to defend 
himself before the Supreme 
Court , because he said that he 
could not be sure of getting 
a fair hearing. His reason was 
that — against all the usual legal 
(Conventions in democratic 
countries — ttyo of the judges 
had had previous dealings with 
the papers, and one of them 
had even been Law Secretary, 
the highest official in the Law 
Ministry, responsible for super- 
vising the evidence against the 
NAP and Khan -Wall But the 
latter did file a. rambling 140- 
page affidavit in which he com- 
pletely denied ’the. charges 
against him and. again accused 
Mr. Bhutto of trying to break 
up what is left of Pakistan, r to 
secure “Mr. Bhutto’s position 
as undisputed monarch.” 

In realistic terms the court 
case is probably a ■ good indi- 
cation that Mr. Bhutto considers 
he has won the real battle for 
domination in the Frontier and 
Baluchistan. For example, be 
lias won over to his side 19 of 
the 42 provincial members in 
the Frontier. Mr. Bhutto may 
feet reasonably secure — though 
there may be a terrible price 
for Pakistan to pay if or when- 
ever Mr. Bhutto’s power base 
comes under threat, r 

Many experts think that the 
Prime Minister may lift the ban 
on the NAP before the Supreme 
Court can reach its verdict, but 
it is unlikely that he will set 
Khan Wali free as he has other 
charges pending against him. 

On the ground, all looks calm. 
A year ago Baluchistan was un- 


stable, with thousands of Paki- 
stan army troops trying to keep 
down a serious rebellion and 
with active talk of further 
break-up of Pakistan. That has 
all changed. The people of 
Baluchistan, even according to 
anti-Bhutto leaders, have been 
beaten into submission. There 
have lately been isolated hit-and- 
run incidents against army pat- 
rols. and Quetta Is a sullen town 
after dark. But as one Baluch 
sardar (tribal chief) . said: 
“ Bhutto has effectively won. He 
has cowed our people by his 
policy of merciless crackdown. 
Bui what do you expect? He 
refused to let women and child- 
ren get to tiie drinking water 
while the fight went on. How- 
ever, we shall remember." 

On the Frontier, the situation 
also appears quiet and under 
control. The struggle in the 
Frontier at the moment con- 
cerns Mr. Bhutto’s attempts to 
woo the Muslim Leaguers of his 
own Federal Home Minister. 
Khan Abdul Qayyum Khan, into 
the People’s Party. According 
to reliable political opinion in 
Pakistan, a deal has been struck 
with the Muslim Leaguers who 
will defect one by one to the 
People's Party “ so as not .to 
make it look too obvious.” 


Provinces 


But while the obvious drama 
and excitement of Pakistan 
politics is concentrated on the 
rugged and isolated westward 
provinces that border Afghani- 
stan, Iran, the Soviet Union and 
China. . the more important 
political battle is going on 
behind the scenes in the larger 
provinces of Sind and Punjab. 
What exactly is happening is 
difficult to work out, but the 
Prime Minister obviously feels 
himself under pressure' because 
he devoted a great deal of his 
time during bis Budget Speech 
to answering Punjabi allega- 
tions that be was favouring 
Sind, his own province. Mr. 
Bhutto's strange love-hate rela- 
tionship with Ghulam Mustapha 
Khar, once his most favoured 
lieutenant and recent apointee 
as Governor of the Punjab, has 
again come to the fore recently. 


Mr. Khar was sacked at tile end 
of July. Mr. Bhutto once claimed 
that he had “ made ** Mr. Khar, 
taught him to behave in a civi- 
lised way and even to eat in 
polite company. 

Mr. Khar is important because 
(unlike Mr. Bhutto) he is a 
Punjabi and a jaat, the main 
caste in the Pakistan Army. He 
was also responsible for trigger- 
ing off the National Assembly 
unrest m 1968 that led to. the 
downfall of President Ayub 
Khan. As a dose agent of Mr. 
Bhutto in his early favoured 
years. Mr. Khar may have 
powerful ammunition against 
the Prime Minister. Indeed he 
once boasted that Mr. Bhutto 
had only one Tashkent (the 
1965 Peace Agreement with 
India) to hurl at President 
Ayub: be bad many Tashkents 
against Mr. Bhutto. So far he 
has stayed his hand. Early this 
year Mr. Khar had the support 
of. about 60 dissident People's 
Party men, in the Punjab, not 
a majority but significantly 
most of his supporters repre- 
sented the all-important main 
army recruiting districts like 
Jbelum, Gujrat and Campbell- 
pur. One close observer of 
Pakistaa politics told me: “If 
Mustafa Khar had had ' more 
daring, he might have success- 
fully challenged Mr. Bhutto. 

How many of these supporters 
will stay 'with Mr. Khar out of 
power is doubtful, since support 
in Pakistan tends to drift; with 
the power and the spoils. How- 
ever, observers have noted that 
Mr. Khar has been carefully 
operating in two significant 


don’t count.” The latest gossip 
from the People's Party is that 
Mr. Khar is stirring tilings up 
as a favour for Mr. Bhutto to 
sort out who is loyal. It is not 
clear whether this indicates an- 
other rapprochement between 
the two men or is intended to 
discredit Mr. Khar as untrust- 
worthy. 


Officers 


It is difficult to assess the 
mood of the other major un- 
seen partner in Pakistan’s 
power politics, the army. Those 
army officers to whom I spoke 
insisted that they did not want 
to get involved in politics again, 
but on the other hand Hr. 
Bhutto has again recently 
raised defence expenditure and 
defence forces’ pay and most 
observers are agreed that the 
Prime Minister still has to pay 
respect to the army wishes in 
spite of having built up his own 
powerful security force as the 
front line of bis personal pro- 
tection. 

.The regular opposition polit- 
ical parties no longer count for 
much. The only man ploughing 
his lonely -furrow seems to be 
Retired Air Marshal Asghar 


Khan, who is on continuous tour 
ail ovt-r Frisian, talking t 0 
small groups in one village after 
anuther and defying Section 144 
(which prohibits gatherings of 
more than a handful of people). 
Those who have seen him at 
work speak of him with atimjra-. 
tion: ’■ He is a punctilious man, 
brought up to be careful about 
his dress and behaviour,” said- 
one friend. “ yet recently I saw 
him attend a gathering of the 
most ordinary working peasants. 
I went along and was driven 
away by the smell nf humanity.' 
X went away and was sick. Bat 
be stayed right in the middle, 
talking tn the people, until the 
end. When I asked him why" 
and how he had brought himself 
to do it he said ‘it is my duty.’ 1 ’ 

Asghar Khan has been written 
off many times for his inflexi- 
bility. He has so far refused to 
cash in on his obvious strong 
military tics as a respected 
former Air Force chief. Those' 
who have seen him working hard 
in the remote villages from one 
end of Pakistan to the other,' 
and especially in the key Punjab, 
believe that he may do well if 
there are ever more free elec- 
tions in Pakistan. 

K.R. 


areas. There are two golden 
rules for bringing about a 
change of regime in Pakistan. 
If you want to put someone in 
power, you need rural support— 
“and Mr. Khar has. recently 
been asking all the big * land- 
owners to visit him in his Gov- 
ernment residence in Lahore;' 
said one political observer; if 
you want to topple a ruler, you 
must work with the urban riff- 
raff and Mr. Khar has T>een 
reassessing ■ his strength there. 
“ He is too much- a roughneck. to 
be popular with the intellectual 
classes," continued the observer, 
“ but in this power game, they 


Looking towards the 




THE CROWNING success of 
ZuJfiqar Ali Bhutto’s foreign 
policy has been to turn his 
countrymen away from the 
shameful memories of India and 
poverty and defeat, and look 
instead towards the Middle East 
and the promise of the riches 
of Islam and brotherhood. For 
all his assiduous, work, however, 
Pakistan may next month lose 
its battle for the Asian seat on 
the United Nations . Security 
Council — and tbit to its old 
rival, India. 

Of its many aspects, the 
internal domestic repercussions 
of the Middle East policy are 
probably the most important. 
The new worldwide dream of 
Islam after the discovery of oil 
power and Mr. Bhutto’s role in 
shaping it and ensuring 
Pakistan's place in the Islamic 
world has given Pakistanis new 
pride. Critics for all that can 
point out that the policies and 
the high oil prices of the Middle 
East nations have hit Pakistan 


Congratulations to Mr. Bhutto on 
the excellent job he has done for 
Pakistan Industries ■. at home and 

abroad. 

Remember : 
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Our offices are available to serve you in 
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harder than any of the devel- 
oped nations and almost as hard 
as any other country of the 
underdeveloped world.. Never- 
theless, "You should pot under- 
estimate how vital it was to 
give Pakistanis some faith and 
pride in themselves," one senior 
diplomat in Islamabad told me. 
“ When he took over, this nation 
was right on the floor.” • . 

Mr. Bhutto has done his job 
skilfully: he has made sure that 
he has been ’seen, -both in 
Pakistan and outside, not to be 
merely clinging to the coat-tails 
of Middle East power and 
wealth but to be one of their 
leaders. His own hosting of 
the Islamic summit in. Lahore 
last .year was itself one' of the 
important bench marks in the 
growth of international Islamic 
consciousness. His manoeuvres 
have. been not without political 
pay-off at home. They have 
enabled him effectively^^ spike 
the guns df the mullahs, 
hitherto a great power in 
Pakistan’s politics .and par- 
ticularly critical of Mr. Bhutto 
for his ideas • of “Islamic- 
Socialism." How could they 
attack in the name of Islam a 
leader who was favoured by all 
the leading international pillars 
of Islam? 

The policy has also had 
economic benefits for Pakistan. 
The country has been the 
biggest beneficiary in.- ail the 
developing world of .am from 
the oil-producing ^nations. 
Indeed, economic officials' point 
out that without help from 
Iran, Saudi Arabia and the 
Gulf, Pakistan would net have 
been able to cover its trade gap 
last year. The loans from the 
Middle East have been, doubly 
appreciated because most of the 
money has been available for. 
balance of payments support 
and not tied to specfic projects 
as is the Western aid which 
still constitutes the bulk of 
Pakistan’s assistance. ■ 


Religion 


So far Pakistan has had about 
Slbn. either handed over or 
promised from the Middle East 
Iran provided a loan of $5S0m., 
of which $250ra. was given last 
year and $18Cm. will come in 
the present year. Saudi Arabia 
has provided SIQOm. for pro- 
jects, Abu Dhahi SIQOm. and 
Kuwait a $50m. loan to buy oil. 
Other countries have been less 
forthcoming and there are some 
signs now. of a. tightening of 
the purse strings which looked 
at one time as if they would be 
held out liberally li> : tire 


favoured brother ' in religion; officers Pakistani), Saudi 
Kuwait is discussing various Arabia, Syria • and the Arab 
projects ■ hut is known to be Emirates, 
especially, hardheaded. There Assessed on a country-by- 
has been a lot of talk of counljy basis, Mr. Bhutto has 
Pakistan receiving up to $850m. succeeded in building fruitful 
from Libya, but so far none of relations with every Islamic 
this has been forthcoming, country except his neighbour 
When I asked an official about Afghanistan, Iraq and Egypt 
reports that Libya was bn the Foreign policy with Egypt has 
point of providing $50m., he bees a failure as President Sadat 
said: " We would be gLad to has preferred to remain close to 
see it." India, and has. even gone out of 

•Trade with the Arab world h « w *y to assist the struggling 
has virtually doubled since Bangladesh. Iraq' and AJghani- 
1965, and the Middle Eastern stan are special cases. Iraq was 
countries to-day take about 10- the country involved two years 
II per ceisL of Pakistan’s ex- ago id .mysterious gun-running 
ports. 'Until the oil prices rose, to Pakistan; now relations seem 
Pakistan had a healthy surplus to be improving. .Afghanistan 
with the Middle East About has provided a running sore 
half of Pakistan's Middle East with its cl a i m s to the so-called 
trade is with one, country, Pakhfbonistan territory of Paki- 
Iran, which also provides 20 stao, roughly the lands to the 
per cent of Pakistan's oil. The west of the Indus, 
bulk of the crude — nearly 75 The other . Middle Easf 
per. cent — comes from Saudi countries provide a variety of 
Arabia. opportunities for Pakistanis. In 

^ I ’ Saudi Arabia, for example, 

Perso nn el whe^e there . are. . 45,000. 

Pakistani heads of families. 
But relations and economic most of them are in low-grade 
assistance between Pakistan' jofe < though a Pakistani was 
and the Middle East are not Governor of tbe Saudi Arabian 
one-way. For all its poverty Bank- until his recent death). 
Pakistan has much to con- In the Gulf sheikhdoms many 
tribute, and -is assisting the Pakistanis are doing important 
economies particularly of the technical jobs outside the mili- 
Gulf States. The country is tary field, and in a couple of 
rich In skilled managerial and smaU Gulf States tiie number of 
technical personnel who fed Pakistanis is greater than the 
themselves unemployed or indigenous population, 
under-employed .in their own The growth- of the Pakistani 
country. - . community in the Middle East, 

This feeling, together with the of . course, farther fosters the 
new opportunities — and rich, connections with what is knows 
rewards — in the- Middle East as West Asia. At least as izn- 
bave produced a spate of portent, Jt also provides a 
Pakistani emigration to the source of funds for the families 
Middle East One Interviewer back home. Traditionally— 
for a trading company in Dubai according to-' official; figures— 
told' me in Lahore that be had. Pakistan has received up to 
“ literally hundreds, sometimes £40m.'- a year remitted by 
thousands, of applicants for Pakistanis working in Britain, 
each job; even if. we advertise Some experts calculate that 
for a steno or computer opera- these funds are being matched 
tor we get lots of applications, by. money sept from the Middle 
sometimes from people of East. This seems unlikely, if 
managing director level. They only because the official figures 
just feel they are getting no- probably underestimate how 
where here, and their, eyes pop much money is actually being 
out at the financial rewards sent annually .from Britain, 
there." -Some economists consider that 

Pakistan also supplies £60nL woaW not be too high, 
military assistance and person- an ^ ®ven £8Gm-£90m. could be 
nel to the Middle East Dearer the mark. Nevertheless, 
Countries with Pakistani forces mone y the. Middle East 

include Jordan (though the helps to ease the problems of 
once strong ties, with Jordan m any. families back in Pakistan, 
have loosened ' since the All. these policies, of course, 
Palestine Liberation -Organisa- have their dangers. Although 
tion was given representation more and more Pakistanis may 
in Islamabad), Kuwait. Libya, go to the Middle East, follow- 
Oiixan (where the naval chief ing waves of emigration to the 
is British but most of the other UK. and Canada, this does not 
CONTINUED ON NEXT PAGE 
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Pakistan's Largest 
Manufacturers and Exporters 



We manufacture and export 
Tents, Waterproof Tarpaulins, 
Grey Canvas & Waterproof 
Canvas. Cotton 8- Woollen 
Military Uniforms, Overcoats, 
Cotton Bags, Bed Sheets, 
Pillow Cases, T-Shirts, Towels 
and other Made-ups. 


For further information 
please contact : 


I 


Golden VaRey Trading Company Limited 

AUamja* House. 9th FI dot. |,|. Chundrigar Road. Karachi-2 (Pakistan) 

Cabls : Go) dv allay . Tatar : Adamjao Kar-831 

Phona : 227731/40. 231B61 (Dii«ci). f 
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Winner of The Highest 
Export Award of Pakistan 
PRESIDENTS 

Export 
T rophy 

The Largest 



■ of conveyor and 
■ transmission BELTING’ 
Cotton betting FABRICS 
industrial Fabrics 

Pakistan 
Belting. 
Manufacturing Co. Ltd. 

Office Hotel AMBASSADOR Lahore 
Phones: 54751 (8 lines) 



A PROGRESS-MINDED INSTITUTION OF A 
PROUD AND PROGRESSIVE NATION 
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WE EXTEND TO K 

COUNTRIES IN THE REGION 


SERVICES 


FOR 


MAXIMUM AERIAL PROTECTION 
W CROPS ( XU HEU1H 

‘ . AERIAL SPRAYS — CROP DUSTING & 

SEEDING FROM AM TRAINING OF 
SPRAY PILOTS— AERIAL & TECHNICAL 
SURVEYS — CHARTERING OF PLANES 
AND CONSULTATIVE SERVICES. 

JAFFER BROTHERS LTD. 

■ ‘JAFFER CHAMBERS. ABDULLAH HAROONHOAD 
• 1 BOX No.7j29. KARACHI— _3 ( PAKISTAN) . . _ 

TELEX: KR 783 PHONE: 51 SO 5! (5 LINES) CABLE:, ’ AIRSPRAY 1 
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.'^ .pAKISTAjnS, TSOUGB^p&ar, 
ii, ? : ' are weil off by tie stuSfirds 
:, : ; Jo£ tile rest . of: Smithy Asia— , 
1 ,! Afghanistan, India, - SrL Lanka, 

;- j ^Bangladesh and “Nepal ' Even 
■ : ■ so, aerating '-'to 'Government 
5 v- rtatSstics^ jmore. thin on$-thir.d 
J 1 * c£: ihe poptrlation. does not 
y*: get" an . adequate supply . ;of 
c calories; only 15 ; per cent. iive- 
** access to piped drinking water:.' 
- 1 ■ and oiljy 5 per cent to.'sanita-' 
• tion and drainage ; only^!5 ;per : , 
' ; a cent can get medical cue;' only 
one-ln-five. of : thO-populaticm is 
" literate;' Enrolment^ primary 
. : ‘f, schools baa' increased to more 
,; ^’tban '40 per cent, but only a 
; qoarter of children over 11 are 
:;<r officially in school, and many of 
T. these may not attend regularly. 
l';’> it '.is difficult to assess 
- whether worse deprivations are 
’-suffered in the town or in the 
" '/village.- In the towns Gpvem- 
ment measures have pushed up 
4 the minimum- - - wages of r 

industrial workers from about 
f^eBs.130 (£5) a month in .1971 to 
-^BsJ£25 today, but this is some 
way below the Government's 
own figure of Fts.350 a month 
- which is necessary to meet the 
minimum needs of a family of 
five without hardship. 

> Urban d we Hers have to suffer 
all the perils of living hugger- 
mugger with or on top of their 
neighbours without proper faci- 
lities. Many of the people in 
r the colony of industrial workers 
I' in Karachi,. for example, live in 
* little better than hovels. In one 
area their washing flutters daily 
across a great stretch of mud 
flat by a stinking open drain. I 
can only marvel that they 
manage to get it so spotlessly 
dean, and that their life 
manages to go on. 

’ In the villages there seems 
at least air to breathe and room 
to exercise. But there is not 
much else. Only 16 per cent, of 
Pakistan’s villages are situated 
on metalled roads; only 9 per 
cent of villages are electrified: 
half of the .farms are of five 
acres or less (it is difficult quite 
to be sure, but an economic 
holding is probably about eight 
acres or above). The limited 
statistics that are available in- 


dicate the hardship of rural fife. 
According to the 1871-72 house- 
hold survey mere than 5d. per 
cent of. rural households had a 
monthly: income of fewer. "than 
Rs.200 and 91 per cent- -were 
. well below Ks.400 a month. 
Expenditure on clothing,, rent, 
fdtfiitare. medicine and.educa- 
tiqtTwas much less in the vil- 
lages than in the town house- 
tholds. 

Bare statistics cannot /des- 
oribe the daily rfgiiaje.. .For 
the rural labourers, * far 'ex- 
ample, who form a growing 
proportion of- the rural pbpuia-' 
.Hon — -perhaps 20 to 25 per 
cent. — life Is incredibly hard. 
According to labourers I spoke 
to close to the thin "veneer .of 
“ Coca-Cola civilisation that 
runs alongside the Grand Trunk 
Road, tile day begins with the 
sun, about 0.500 at this thneof 
year. They take whatever jobs’ 
are available, tilling the land 
for about Rs.7 (30p) a day. At 
harvest time they are working 
from early morning to beyond 
dusk every day of the week in 
the rwfti to collect the crop.- But 
at this time of the year only 
farms growing paddi or cotton 
are pressed for labour. On an 
average there are 20 days’ work 
a month for the more fortunate 
labourers. At dusk the day's 
earnings just about provide for 
a hot meal including the choice 
chillies. Children are not usually 
put into school, other than for 


a token enrolment, because they a semi-decent life? An example 
can contribute to family earn- of the dilemma occurs in an 
tags by, for example, minding unexpected place, Karachi 
cattle .or 1 doing other odd jobs. Port. To meet the demands of 
At this level of poverty, every 'modern shipping lines and to 
little helps. • Bedtime . follows offload vital imports and ex- 
closely after the sun has gone ports speedily, it is essential 
down because there is little else that Karachi should quickly get 
to do. ' proper container berths and 

But Pakistan is by no means facilities. -The port authority 
as simple a . society ' as this, has plans to build container 
analysis suggests. "Karachi, berths capable of handling 40 
Lahore, Rawalpindi and Islam- foot containers. But this would 
a bad are all alive with as many also mean building roads and 
of the pleasures as will be railways to handle the con- 
found in the Vest I asked one taincr traffic. As it Is transport 
wealthy citizen of Karachi who to the docks- is a splendidly old 
was about to throw a wedding and medieval world mixture of 
party for his daughter how camel carts and lorries which 
many guests were coming — 225. can handle up to 10 tonnes. 
And how much would that cost. M-uch of the subsidiary trarvs- 
— Oh lakhs . (hundreds of port is even carried in donkey 
thousands) of rupees, he carts. Wheat imports are piped 
replied airily. It would take a out of the ships, then shovelled 
Karachi labourer -earningjn to- sacks by gangs of work- 
Rs.250 a month 33 years to earn men, who hump the sacks onto 
one lakh (100,000) of rupees, lorries. The coming of con- 
Homes of the' ru5i are never tainers would thrust on to the 
short of a bottle or two of the roads loads of up to 40. tonnes 
best Scotch whisky, though this a time. Such a reorganisation 
is a Muslim society:- would play havoc with roads, 

homes, lives. * • 

C * nntainpre Pakistan Government plan- 

V^UIlldllieib neT s have recently done wnrk 

The split level society creates for what would have been 
its own problems. Should the another five-year plan had the 
Government aspire to create a world economic situation been 
modern Pakistan economy, with better. Their efforts have not 
all the intense capital invest- been published, but I under- 
znent that requires? Or should stand that the planners bravely 
it suit policy to the masses, to hoped for real growth of up to 
try to give them an Inkling of B per cent a year. Their cal- 


culations contain impressive 
figures;. but hardly, any refer- 
ence to the two-tier economy 
or how. to break through to the 
poor and provide them with a 
choice; let alone with the 
prospect of decent development. 

The -ramifications of a break- 
through would of course be 
worldwide. Poor Pakistanis, if 

they are to have a chance would 
need backing from the already 
rich and nouveau riche Western, 
East European and Arab worlds 
to provide them with finance 
and markets for their goods. 
Yet this topic has faded from 
live discussion. The Western 
governments are trying to cling 
to their prosperity oblivious of 
or unable to help the fact that 
the poorest countries are hurt 
most; the Middle Eastern 
nations want the best industrial 
development sn they look West; 
poor countries like Pakistan 
simply 'have to pick the best 
they can from the new situation. 

Yet all the time the popula- 
tion time bomb ticks away. 
Population growth is about 3:2 
per cent a year; a staggering 
45 per'~cent. of the population 
is under 15 years old; if un- 
checked by the year 2000 
Pakistan's population will have 
topped 150m. Yet Pakistan Is 
one of the poor mass population 
countries with better prospects. 

K.R. 


WORLDWIDE recession -has 
plunged Pakistan's textile wim« 
— the country's main industry 
and important foreign exchange 
earner — into deep gloom. Last 
year most mills made losses run- 
ning into millions of rupees. 
During the first months of this 
year the situation was not much 
better. . 


Pioneers of hand-knotted / 
Carpet Industry in / 
PAKISTAN 
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Exporter , Manufacturer 


In fact, the situation had be- 
come so serious- that the All 
Pakistan Textile Mills Associa- 
tion proposed a number of mea- 
sures to overcome -the fall in 
demand* and prices. The situa- 
tion was so desperate that they 
suggested shutting down part of 
the spinning capacity with a 
guarantee that they would con- 
tinue to pay full wages and 
.would not resort /to , -retrench^ 
ment of workers. The Govern- 
ment refused on the grounds 
that it would reduce consump- 
tion of .cotton and would create 
unemployment 

Exports during 1974-75 fell" 
by 60 per cent in cotton yam 
and 23 per cent in cotton cloth 
compared to the 1972:73 peak 
year. In the case of raw cotton, 
there was a serious faff in ex- 
ports during 1973-74 but it re- 
covered during 1974-75. Unit 
prices during 1974-75 were 
higher -for . all the three Items. 
Since April there has been 
slight improvement in demand 
and prices of cotton yam, but 
no one would yet call this a 
recovery. The Hong Kong mar- 
ket for cotton yam is better 
than it was in early 1975, al- 
though demand continues to be 
low- The main buyers of cloth, 
namely Britain and the U.S.', are 
not very active although there 
has been a slight improvement 
in prices in these countries. 
During 1974-75 Japan purchased 
only about one-tenth of the 
level of 1972-73. 

The opinion of the textile 


industry is that even if demand 
and prices Pick up, it will be 
another two to three years 
before the mills are able to pay 
a dividend. Most textile shares 
are being quoted below par on 
the stock exchange. 

Non-traditional 

The FederajJ Government has 
taken a number of steps" to help 
the industry such as reduction 
in excise and export duties, fix- 
ing of raw cotton prices and 
purchase of yarn- by the Govern- 
ment corporation for exports to 
non-traditional markets. Paki- 
stan recently concluded an 
agreement with the EEC pro- 
viding for increased exports of 
cotton textiles . and made-ups. 
Efforts are being made -to 
increase the export to non- 
traditional markets and Sudan 
is one of the countries which 
has made large-purchases during 
the past few months. 

On top of the crisis resulting 
from the world recession and 
consequent losses, the textile 
mills, - specially those set up 
during the last seven or eight 
years, have been faced with a 
serious dilemma caused by de- 
valuation of Pakistan’s cur- 
rency in 1972, This, combined 
with revaluation of the Japanese 
and some European currencies, 
has more than doubled the re- 
payment of foreign exchange 
loans obtained by these mills 
for the pnrehase of machinery, 
etc. 
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solve the problems of poor liv- 
ing conditions at home. In- 
deed, it may make solution 
more difficult by sapping 
Pakistan of its young, strong 
educated men. The emigration 
is not as desperate as that 
from, for example, Bangla- 
desh, but it clearly is a danger. 

And Mr. Bhutto, for all' his 
consummate diplomatic skill, is 
still . finding it difficult to 
counter the giant size of India 
and the extra puli that this 
gives Mrs. Gandhi This has 
emerged clearly in the debate 
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for the UN Security Council 
seat. Pakistan put its hat in 
the ring rather late, by which 
time India had the backing of 
the Arab League and the 
Philippines was the other con- 
tender for the seat now occu- 
pied by Japan. Islamabad 
managed To persuade the 
Islamic Foreign Ministers last 
month to give lukewarm back- 
ing to Pakistan, though there 
were more than a handful of 
abstentions, including Egypt 
and Bangladesh. 

Pakistan argues that India 
I occupied the Security Council 
| only a few years ago. India re- 
plies: “ Precisely, but we are a 
bigger country and a more im- 
portant one.- For this reason 
we should he given a Security 
Council seat more often.” Zt is 
clear that, some even of Paki- 
stan's friends were impressed 
by this argument. 

In the present context of 
goings-on in India, a wish to 
loosen the old links is indeed 
wishful thinking. But there is 
not much that' Pakistan can do 
other than put its own house in 
order and see that it is strong 
and sure of itself. The Paki- 
stanis have lately shown greater 
willingness to secure a " normal- 
isation” of relations with India, 
but progress in the negotiations 
has been painfully slow. And 
the danger Is great. One Paki- 
stani put it: “ We are not strong 
enough of democratic enough 
to stand on our own. If India 
breaks now. that is the end of 
Pakistan-" 

K.R. 


Quite a few mills have been 
unable to meet their liabilities 
because of huge losses. In fact, 
their liabilities have increased 
because of the increase in their 
bank overdrafts. They have 
been further hit by tremendous 
increases in wages, bank 
interest, salaries, and the costs 
of indigenous and imported raw 
materials, which axe nort com- 
mensurate with increased prices 
of their, products. 

Early in 1975 it was estimated 
that about 20 per cent, of the 
spindles had closed down re- 
sulting in *. retrenchment in 
labour force; The Government 
accepted Oils fact, although it 
-was concerned about the situa- 
tion because the Government 
itself had to help four textile 
mills to close down and pay off 
"the workers in view of their 
financial difficulties. 

As generally predicted; the 
recession is likely to end by the 
end of 1975 and unless the situa- 
tion improves so far as textiles 
are concerned, Pakistan w-ill 
have to face difficulties, since 
raw cotton' and textiles are: its 
main export Items. D esp it e best 
efforts raw cotton production 
has been stagnant between 3.7m. 
to 3.9m. bales. The floods in 
1973 and again last month have 
had their effect on production. 
Besides, the crisis also prevents 
cotton prices from rising. 

The Government has fixed a 
production target of 6.2ra. bales 
by 1980. It may perhaps not 
seem too ambitious in view of 
the 100 per cent, increase in 
production during the past, three 
years compared to the produc- 
tion of l.S2m. bales in 1961-62. 
The increase in raw cotton pro, 
duction is also important as the 
spindles capacity of the textile 
industry is being increased to 
4.5m. from the present 3.4m. 


To serve international 
trade and travel 
a consortium of nine 
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hl of economic prosperity 


: nsc — a large fleet of vessels: fast 
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Behind them an even more precious 
cargo: valuable foreign exchange 
savings for the country-. 

. nsc — firmly anchored to Pakistan s 
economic development. Helping the 
nation reach the shores of economic 
prosperity. 
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Tourism’s hopeful prospect 


vT v 

Here's a saga : of Arabian Sea Foods,: 
sun dappied paimsVaBd-aH^goon’Of 
its, own, with a-scTatiHa^Rg view of v 
- harbour lights. > 

' Centrally. atrcoridj tro niiduoolw-. - 

i. * International .cuisine. V >;> . - .i’Ay r - - A Ac 

* 5 Greet R-eg.wu rants- AAiAv v - : -A-A’ 

.Sy>.irnmmg‘ bool. ahd-.yi/ai$r ^p6f,i-3 v .A 
*' ; Ro'un d- the’; clock Rco'^dServiee; : A' : 

>•* ".R'eht~a-csr- AA A aAc AA'c A .. A A 


-ROOM- 

■\ ECONOMY: 

'•NORMAL 


' US 

.USA/ 

...-Single - I > 1 5.0.0 ; 

7 - 25*00 ■ 

Double 25.00 

3.0:00 


PAKISTAN HAS all along lived ynu want shopping bazaars. then place if you happened to be a coats in pastel pinfc it was so 
under an Indian cloud that the hack, streets of Peshawar. British soldier trying to spot reassuring that these shapeless 
sometimes appears as al!-em- Rawalpindi, Quetta arc a fruit-, the tribal guerillas). women, so downgraded, should 

bracing as those which hug the ful hunting ground: if the mix- Even to-day. at peace, the care something about them- 
Him&layan peaks at monsoon tore of ancient and modern .territory gives uneasy, queasy selves. __ u 

time. That Indian cloud is so excites you. stand in Karachi feelings. Camel trains or mules On eastwards from Peshawar 
vast that it covers even city area and risk being howled packed high pick their perilous lies the Indus, a fertile, river 
tourism in ihe subcontinent, over by camel cart nr. donkey paths and come and go unexpec- that fostered a great rivilisa- 
This may seem a strong asser- cart or tonga or beburqaed tedly. disappearing behind a tion. To cross it on the Grand 
tion, but you have only to look women rushing blindly', arms bluff just when you think you Trunk you have to take a 
at the tourist facts and figures: full of children and shopping, have a 'clear sight of them. The laboured, looping journey round 
nearly a million people each for a bus or by the swanky Pa than- tribesmen squat beside the Attock Fort that testifies 
year flock to India and spend on Toyota or Datsuh of some busy the road, rifles ever ready, with still to man's respect lor the 
average 28 days each there: banker: if your demand is fingers never too far from the power of Nature. The Toad runs 
Pakistan’s tourist arrivals last snowy mountains, clear spring trigger. -Wh-ai or who are those on towards Rawalpindi, past 
vear were a mere 154,503 who water and scenery Pakistan has dusty half -closed eyes watching? Taxi la where Buddha. Alexan- 
Stayed only a week each. a whole unspoilt gaJlerv. You are never sure. Plaques der the Great and Ashoka each 

Even in the Asian league to the dead or royal regiments came and in their own. ways 

InHin ie cn imnnrtant and is a T a.1 ■ . of the past dot -the hillside and conquered. Excavations are still 

manner drawing practically i-'fMJStliy advise you not -to cross these going on and revealing the most 

e coe S students of ® • men. fantastic Buddhist stupas, but 

hi -tnTv thrnu-rh American ciil- Put like this. It may all sound from the Khyter -the road is the glory is being spoilt by the 
lure vultures with manv spare t °° sood to be true. But the bu sy. roaring with highly- midnight digs in discover booty 
dr liars tn snpnrf tn hinnies in shadow is so lengthy pa mted lorries, laden almost to tor private pockets. Sadly, it 

sXT of the Mvstic Orient - tha * « * worth putting the ^le-breaking point The pie- is confidentially said that if you 
Pakistan hardly 'counts. Yet st , rai ^ t ' 1 !£! ‘“res on their sides tell of want the best pieces to take 
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National Bank of Pakistan was established by the Government of 
Pakistan in 1949. The sole agent of the State Bank of Pakistan for 
Government treasury work and the Sole Banker of the nation for 
barter trade between Pakistan and foreign countries. It also serves 
the Government of Pakistan and its different autonomous bodies 
handling finance, industry, commerce and agriculture in their credit 
needs, custody of funds, distribution of money, floating of public 
loans and other business. 

Having a net-work of over 1200 offices in Pakistan and abroad,* 
it is geared to meet all the challenges of professional banking service. 


The National Bank of Pakistan 

* NEW YORK. LONDON. PARIS. FRANKFURT. CAIRO, JEDDAH. 
HONG KONG. TOKYO 
Also at 

Manchester. Glasgow. Sheffield, Bradford .Birmingham, 
Kwun Tong and Kowloon (Hong Kong) 


Pakistan has Mohenjo Dam or wun no .concern tor me as toy 

Taxila- if the Moodcurdlh)” much : and many pl jp !_ c ’ of anyone who- happens -lo be bags. 

romance of the British Empire cs P ec ' aJI >’ toose en route to The anywhere else on -Che road. Just . 

U what attracts you there P » "J ** T 1 „ the ReStlDg place 

Lahore, the Khyber. Quetta: if that wa s celebrated in KoSj.^wliwe Uny 1 * shops teem Rawalpindi and the nearby 

undivided India to-day lies w with watches and clocks, foreign new federal capital of Islama- 
« . Pakistan and not in to®’ 3 toiletries and perfumes. The bad mark a suitable resting 

• • • ’ • . ; ->• ?j. v V.>7 T,le slart of toe fabled Lrana romance of it all is rather place on the way to Lahore. The 

> v VF.S ' ^ y. ;• XT 0 "*' B° ad - too Knyber Pass, tarnished by the fact that the garrison town of Rawalpindi is 

Kipling s country. tht ’ streets are narrow, muddy in the last resting place tor regi- 

> *•"' ’ valley cmlisatioo-Hill these are ^ ra j n> an( j smelly. meots of Bntish soldiers. In the 

' r lo i >JF Seated m The Grand Trunk proper garrison church there is a 

. If > 0 “ t3k f n l ^L G tonfltTn^f starts }Q Peshawar Cantonment plaque to. a lieutenant-colonel 

Sc^hfans P«hawar is a city tilled with called "Boodles." countless 
whJ 'rrllks b p?fSa£t bra&s 20(1 sunshop bazaars, others to victims of this war 

'■; -M 'pbi§ : "+-§.C ■ ifialr Tnrk< whith speak worlds for the or that skirmish, including one 

'■ £1 tbe Greal! OUIW af these people « c«to- to • Poor offleer who sunm-ed 

Tamur the Lame tTamurlanel men for war or peace. Take any the First Afghan War oni> in 

3^ ; ./!• aaft t - enE , s Khan as well as wea P° n t0 Peshawar, it is said, die of cholera. Rawalpindi with 

; ^ “euerations of British. It is a 20(1 toe Pathaos will produce it* trotting tonga carts and 

k - > .• fascinating trip to make Start 3 Perfect copy in virtually no |toes of military washing is in 

• • at the Khyber Pass Khvber tone. My most fascinating jumbled contrast to the cooler 

' SLS " % hv^ nl nSl-.7l chfll- moment in Peshawar bazaars airs of Islamabad at the foot of 

Inglv grand as the Kabul Gorge wa - s od® boiling 105 e morning toe foothills of the Karakorams 

on the Afghan side with its icy watching elderly burqa-clad where ‘ , ‘ v ^ 1 s fT;. anl f 

sheer drops and tunnels carved women sweltering in a sun mats a ? d "Jg? 

precariously out 6l the bare drawn to their voluminous black ^ of th ” 

black rock mountainside. The tents; they rummaged through tootled by the sweat and 

Khyber Pass is dusty, brown garments which looked for ail hustle-bustle and Hies of the 

and flat by comparison: but it the world as if they had been nwrkec places- so much the mark 

is just the sort: of place for cast off by stalwart British of Rawalpindi, 

guerilla wars with fierce tribes- Women's Institute members two towns are just inside 

men who appear out of nowhere some 30 years ago. As they to e p “ I ?-j ab » the great heartland 
(or perhaps not so much of a pressed to themselves petti- Pakistan and once part- of 

the granary of ail India The 

— •— province derives its name from 

' ~ the ftoc {panch=5J rivers— 

i ' -toctoni, Chenab. Ravi; Sutlej 
the Government of ’ ; . : 'b * nd by one the 

3ank of Pakistan for - :?• ' • ;/ f 1. - 'jg road bridges the rivers and the 
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carted from Jaipur and marble 
from Iran. Other landmarks are 
Shah .lehan's beautiful Shali- 
niar Gardens and the imposing 
Lahore Fort. 

The old city is a higgledy 
piggledy treat with narrow 
labyrinthine lanes of traders 
and craftsmen. There is a street 
of butchers, one of sweetmeat 
makers, another of goldsmiths, 
another of silver beaters. Those 
who most interest me are the 
metalworkers who with a couple 
of clangs can transform a lump 
or twisted iron into a replace- 
ment part for your ear to enable 
it to limp along a little longer. 
Old Lahore is also the home of 
Hira Mandi (literally. Jewel 
Market). The “jewels" are oE 
an unexpected kind, especially 
in a society where many of the 
women around are kept hidden 
and covered from top to toe. In 
Kim Kipling describes the 
“jewels” as “the Harpies who 
paint their eyes aod trap the 
stranger.” But they have always 
been a mixed crowd and are 
to-day. Some of them offer 
entertainment in the best (or 
worst) Soho style: others, for a 
few rupees, will provide a con- 
siderable skill in music or 
dancing. 

As a reminder of the great 
empire of which Lahore was 
once a proud centre, you can- 
not miss Zainzamah. Kim's gun, 
which stands outside the 
Museum. This is no ordinary 
anonymous hunk of death- 
spewing ironmongery. Its 
studded and decorated barrel 
. tells you . of the. respect and 
affection it deserved. In those 
days the Grand Trunk used to 
run un 300 odd miles more to 
Delhi, then to the great port of 
Calcutta. That road . is now 
dosed to most Pakistanis, and 
something of the Feeling of the 
restriction has eaten into ihe 
city and into the country. 

Away from the Grand Trunk 
route Pakistan has many more 
places of interest. Just over 50 
years ago in the seemingly arid 
wastes of the : Sind ‘ desert 
Mortimer Wheeler discovered 
Mohenjo Daro. a ruined city 
.with the unexciting name which 
translates as “ the mound of the 
dead." Yet 2.000 years before 
•Christ, Mohenjo Daro was the 
centre of an ancient civilisation. 
The city had a State granaiy. a 
college of priests, splendidly 
planned streets, a great bath, 
an elaborate drainage system 
including soak pits to dispose 
of sewage. The civilisation also 
attained high standards in art 
and among the objects dis- 
.covered at Mohenjo Daro is a 
graceful bronze model of a girl 
dancer only a few inches high. 
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And as for your agricultural markets, ours is die 
largest network of rural branches in Pakistan. A 
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To the far north Pakistan 
.rules over much of the terri- 
tory of Kipling's ** Great Game," 
the convergence of the old 
Indian Empire with China. 
Russia and Afghanistan. These 
lands include the mountain fast- 
nesses of Gilgit and Hunza, 
which, unlike the Kashmir Vale 
areas ruled by India, are 
sparsely populated and almost 
completely unspoilt 

But in spite of all these 
natural advantages, Pakistan 
has neglected its tourist poten- 
tial. India is the tourist para- 
dise: Pakistan ignored. There 
are two interlinked reasons for 
this: Pakistan has lost the 
tourist propaganda battle to 
India; secondly, the Govern- 
ment has -never really bothered 
to -work out a proper tourist 
policy. 

To-day, the Secretary for 
Tourism. Mr. Roedad Khan,' is 
making valiant efforts to boost 
tourism which he believes can 
provide valuable foreign ex- 
change earnings. But be works 
under ' several disadvantages. 
Sis department is small and not 
very highly regarded — It is per- 
haps its own apt comment that 
tourism is linked to the Depart- 
ment of Minority Affairs. Mr. 
Roedad Khan believes that one 
of the areas or greatest promise 
for tourism is the northern ter- 
ritory, but he has to fight - a 
frustrating and difficult battle. 
The} Ministry . . of Defence, 
prompted it is said' by the 
Chinese who are working there, 
have dosed the road between 
Gilgit and Hunza ro foreigners 
unless -they have a special pass. 
.• In* a. 'multitude of other pin- 
p ricking ways Pakistan is in- 
hospitable to tourists. It should 
be said though that entry to 
the country is easier and. less 
hasSliijg .that, say, India; when 


you emcr Pakistan at a tww^ 
with a camera you are allowed 
through i-usioms without haring 
tn entt-r it on a special fonn 
to ensure that you do not try 
to sell it. The country's airline, 
Pakistan International, is far 
mure efficient than, say, Indian 
Airlines: at least you can get. 
instant confirmed hookings any- 
where in Pakistan whereas tn 
India you often have to haggle 
and hope that the airline office 
will bother lu transmit your 
booking to the next onward 
station. 

One big problem is but el 
accommodation. Pakistan 1 ; 
short of both luxury and i»f 
decent standard hotels. In 
Karachi, for example, one nf 
the good hotel*, the Palace, has 
been pulled down so that a 
Sheraton can be built in a few 
years’ time. This leave* th- 
Intercontinental with a virtual 
monopoly and it charges an out- 
rageous £23 a night and offers 
very mediocre fare for the^ 
privilege. Pakistan also has 
probably the only capital ui the 
world without even a three-siar 
hotel. It may be typical of (he- 
re. Time's attitude tn tourism . 
that the only good hotel in 
Islamabad was taken over u 
the headquarters of ihe Minis- 1 
try of Foreign Affairs; tnunsu 
have to stay 10 miles away m ’ 
Rawalpindi. 

If it is to become an import- , 
ant tourist country and if 
tourism is tn be a big foreign, 
exchange earner — and the • 
Government as a whole dcarijj 
has not yet thought this question 
nut — Pakistan must do sotnp| 
thing actually to woo ■ tourbw r 
It might consider allowing! 
ioclusivo-cice air or rail! 
tickets allowing unlimited travel' 
for two or four weeks within 
Pakistan. Indian Airlines is aJ-_ 
ready successfully doing this. 
The problem with seeing Paki- 
stan Railways as a money 
spinner or tourist attraction is 
that it is decidedly un touristy 
and uncomfortable and un- 
attractive beside say Indian 
Railways. Transport is a major 
problem for tourists in Pakistan 
as only an oil sheikh could 
afford to 1 ravel by taxi and only 
a madman would travel mnr» 
than once in the madcap long-i 
distance buses — too many of I 
them end up upturned nr! 
perched over a cliff on the 
Grand Trunk. A start has hero 
made in introducing a minibua 
service and this could prove an 
attractive answer. 

Pakistan might rfu a lot M*- 
help iiself if it could build up. 
tourist interchange with India-' 
At the moment, air links aril., 
few and the land crossing 
tedious. 

Bui even if Pakistan takes 
steps iu remedy the* 
deficiencies, something wiB 
probably still be missing. There 
is something that is Jacking in 
the spirit of the people. Indi’ ’ 
\idually Pakistanis can b* . 
extraordinarily friendly and 
hospitable, and show generosity 
unmatched in the so-called 
developed world. In a group 
they axe not as open as IndiMK 
You cannot wander at random^* 
in Pakistan as you can — ... 
could — in India, and expert ^ 
immediately to strike rapport, g 
engage in lively conversation, 
and be offered a bed or even- a 
second home. This you find lime 
after time in India, even if the 
conversation is largely HindJisli 
(more broken Hindi than 
broken English). Pakistanis are 
more unsure. It may be the 
years under the Indian shadow 
that has produced an iaferioritf 
complex. Or it may be years d 
dictatorship in Pakistan thai 
bas produced caution — in which 
case India could soon change 
swiftly. 

K.R 
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luconeFund Js*6 57 M 1 143 PlnanTTri. 

Prices at July 3L Next dealiag Aug. 15, Ga.Ftaid 

Save ft Prosper Group Wfg) 

4, GL SL ?•'•"• !«*• 

Dealings to 01-554 6890 ™-~ j—. --- 

Eraktne How. 09-73 Qaexa SCraeL ■ Hy areghees 

Edu.burghSftNK. ay 06 7531 iKqS^SIZ: 

Star Securities Limited? rarest r«J5bx — 


426 

SL* 

201 

)U 



0I-SB81717 


Oceanic Munagera? 
36 Norwich SL.EC4. 


(aKO 




thiirenad Growth J47J 

Capital Accom 174 

General., 336 

HiehRctore -... 333 



InvwanmGtTiT _ 

MtaTaisTrt- 
Kaft High Inc 

Newlreucs — 

N. Anjer. Tst . 


UDSdectlne.** . 
xtCBDunodtlyPn. 


Plant A Geo. 
PrTntalTW. 
Proridene_ 
KrlXtishTU 

■ Jaixlil 


6.41 fijlm fTio p 

■Prices at Aug. 8. Next mh. Ang. 33. Ualfp CZ. - 
••Prices on Aug. a. Next aub. doy Aug. 10, Universal Seconds 


145.7 

0373 

B5.7 

mt 

p3 

g 


239 

M2 

1565 

W3 

21 

33* 

166 

120.7 


Clyde Hich Inc. 

(Accum. un its» — 


32 4| 


68.N 


* 5 J -UX 
503 -8.1 
652 -03 
1051 -1.0 
<3.8 -05 
483 -D7 
.97.4 +15 
46J +0.4 
32J -0.1 
43J -06 
33^ 

835, , i ., 1 
42.71 -031 


481 -02 
59.4 -02 
49.7 -03 


576 

*76 

*0* 

*06 

922 

JR 


483 

<87 

467 

4J3 

8.78 

2228 

1228 

117 

3*1 

25 

237 

'4.1* 

41* 

850 

8.518 


ts 

-OJ) 1278 


*47 
*47 

-051 IL78 


Pearl Montagu T. Mgr*. LttLV (aKz) 
282,HUhHaUxn. WCIB7EB 40*8441. 

P&MGramh F«L__ 113.9 T71] -011 464 

(Accum thUiai 172 1*5-63 4.84 

P&UTnr Fd IS 9 33 - l| ass 

PenglWnt'^u.TU- 23.4 K3 -Oil 531 

(Accam Units) [273 294-01] $51 

Fell era Units Admin. Ud? (gXx) 

81. Rsaluln SL, Hnnchwur. 062-Z383S85 
PettcSoOnits 146* 48.9) -0.4] US 

Perpetual Unit Trust Blugmt.? (a) - 
48, HattSL. Hmlcy an Thame*. 049128888 
P^etnslGp-Clh ,|73.1 776) | $50 

PlccmUlly Unit T. Mgrs. Ltd.P (a)(bl 
2* Cnpthall Arcane. E.C2. 01428 8809 

Extra lucerne. [24 4 2*14 -03 10 60 

lDC<HBa4cGrtnnli_pft8 252) -0.1] 3.70 

Portfolio Fund Manager! Ltd.? 
lOCharterhouseSiuZClRfirU 01-2S1D544 
Portfolio Cayii Ini — B21 35^-OJJ 7.04 

Groarth trilh Inc ML0 « <52*4 -»5J 9.9S 

Privrte Portfolio Q4.S 265id -Oil 4.71 

ShenJay Port Tin — 012 55.7| -0 5) 4.48 

Practteal forest. Co. Ltd.?CyKc) 

Europe H*-U1d Tr. Outre. El. 014338303 
Practical Aug- 8 — DBL8 U9* -....I 3.75 
Accum Unlta P59.6 141^ ( *75 

Provincial Life fov. Co. Ltd? 

238, Biril<V3«M*, E.C2. 01-347 8533 

tffltrzIR IS 


Save ft Pr oc p er Secs.? 
Capital 123 6 29 

Fln'dalSet^Fd—pOT 

InuestmcntTst.. 

(ciE^ai GlhJU. 
lul bobb Gth. Fd 
Czll'-S. Gth. Fd. 

General Unlla. 


High YlcfdUuiis_ 
Innanc 


17.9 

69.9 
626 


S3 



1796- 

Nariraial GranpV tatu) 
33 Norwich a, ECft 

CtanmConE. J29J 

Gw I nd * Pwns- „ pL7 

lira, Second Geo 

Nnrasal Res'icra 

171 auwnrii- _ 

539 
768 


Po’nCm. Auk. 7. 

1 Accum. I'nitsl— 
ColmcoAugl — 
f Accum Pni(4>— 
Endeavour Ang S' 

Glen Aug.5 

iAccucl V nitil— 

Gchraicr Aug ]■ 

Lda br's Auc O" 76 8 

MnriboroAuc.5— 422 
lArciun L'wts)— . 4*7 

Urrlin Auc.4 503 

lAcrom. Units.) 66* 

Merlin Yd. Aug 33 J 

(Actum. Laitri 38.4 

Vannord Aug. 5 3TJ 

(At rum. Yhlfyi — 36.9 
Widower Aug 7 486 

(Accum Units' J435 

•Not available 


«6 -02 *23 
Mf -05 40; 

21.7 -M 1361 
33.9 -03 557 
26 G -0^ 66* 

3*2 -0 3 4.91 

SSI -63 *40 
382 -BJ 4*8 
26 7 -93 *83 
65 4 -1.2 4 S6 

»<hi -0.1 429 
335 -0 3 296 
24| -83 645 
«2 . „ . 2 % 

3475 <6.9 528 

524 -05 611 

480a .04 '8.79 
38J -03 568 
37.7] -02 US 

2®-s| -02 4.67 Trident Trusts? (a> (g) 

4i 1« Schleringer TsL Mgrs. Ltd. 


ruoj 

m* 

S06 


wo) y* . 

658 
*08 
*00 
600 
46G 
4 AS 


74.9 
89.fr 

134.51 

136 fl 

65fl 


73* _ 


97 

HJJ 

|| 

gl 

40S 

_ IL 

to public saaflUji 


552 
552 
3.41 
*02 
602 
2.84 
53 R 
409 
4 C9 
512 
512 
106* 
10 C4 
314 
384 
6.G9 
*85 


93.7 +03, 

55.6 -oj 
24.0 S 3 
ZS.7 -efl.il 

36.7 —03] 
367.7 - 23 \ 

€7.6 JiA 
3 U - 03 

3*0 -0J 
175 -0.1 
129.4 -0.7 
8*0 -93 


UQ.SaaUi SL. Dorking 


4.94 
881 
7.18 
280 
*94 
565 

500 
5.03 

*30 Tyndall Managers Ltd? 

441 lA-CanyngoRjuMl. BrlnloL 


Income -. 
lOMmOdranfl. 
InlL Growth— 
Amor. Growth __ 
Nil YU. Fhd 


1136 

14.8 


323 

344 

-01 

26.7 

284 


437 

46*4 

. 

261 

243 

77* 

25JB 



(0308)88441 
588 
UM 

1 4* 
Nil 
Nil 



$84 Income DIt Aug.8. 

Da.Acc.Auw8 

Capital Die. Au C-6- 

Po. Aee.A^g.S 

' 18. 


SI ha “nl? 2 Srf *^emri'.DlV'jy1 

IB 31 38 sswi 


*64 
103* 
7*4 
988 
70* 

>66 

Aug. 8 57.6 


Dei Acc.Ang.6 ,1*5.0 


rntEarnKd. Aug. « 
Do. Ace. Aug 8 


696) — 
XPft 


osnosn 


160* 

1*4.0 


Se otblts Securities Ltd? 



30*1 -o31 935 stewt Unit Tst. Jttmagera Ltd (a) TyndaD Nat. rad Comta-U 
4VCBai**te »*, Gdaborgb BBOR 

lui iA J..1 Do .Acc. Ang. 

Cap Dls-Aug 
Da Ace. Aug 


ft.B 94 6 990) [ 7 

E 8 11*4 121 51. | 7 

1C 8 82* 3b M 4 

g.8 948 98 *1 .... | 4 



Stewart American Fond 
Standard Cnita* (45* 49.71-16] 265 

Stewart Briilxh Capita] Pond H _ 

Stand age ^4.7^ njij ., f qjg TSB Unlt Tht. Managers Ud* (y* 


tNext 1 


ling Aug. 0. •Next deaimg Ang. 1* 21, Chantry Way, Aadovra, Hama. 02S4 82188 


♦'Sett. Ex- Gth. 
-Scot. Ex. Yld 


th-TSPL . 

(li' Do Accum_ f 

T.9R&I41 


. .730 Sun Alliance Fond Mug* Ltd 

*Ph«» at Jaiy x4 Next mh. dag Aag, 13. ^ Hw. ureum. MD3SI14L (tuba Accum 

••Exempt Equity TDO206 U*0| | 4.75 

di 1780. Gaiehauc Rd. Jylatnuy. 0208 BML 

in ¥Th* Pkmilr Fd JS6.4 601] | 3 50 

'■!* ft Pra am a nw Tula fl. f ‘ *" ““ 


Target TsL Mngra. LttLV(a)(g) 


7-0 Breams Bldg x, EC4A 1EU. 
2-80 Gatehouse Bd. Arlcxboiy. 


J. Henry Schroder Wagg ft C* Ud? 

120, Cheopsi dc, £.02. 

Capital Aug* K33 

I Accom. Units) 71.7 

I m-oale Anc 5 918 

(Accum Uni lal -- 1170 

General Auk. 8 416 

1 Accum. Unit)) — 47* 

Eu rape July 31 323 
(Accum Units) -— 33* 

■Pn"n Cbt}-. J!y22._ 101.9 
■~Spcc.Es.Aiifi.5_ 9*7 

-Rocurery Aug.5— .(91.7 . ... 

‘For tax exempt funds only. __ „ 

Targrt Growth— 

Scottish Equitable Fad Mgra. Ltd? SjgfflfiC 

28. SL Aadnrwx So. Edinburgh. 03I-S36 BIOL Target I nr 

Income Units— BU 3411 J *95 TgUTot Aus. 8. — 

Accam IHiite Jx3 34JJ 1 *95 TgLInc 

Price* at July 2ft Next snh. thy Aug. 5 TSt-Prrf. 



Pares on July 9. Next fub. day Ang. 13. 


Ulster Bank? (a> 

Waring Street. BriJusi. 
tb’lOaiex Growth— p5 8 


023235231 
2B6e( -0 1] 533 


Target Cnuumer.- pOJ 


Target Financial 

Target Equ Id 

Target Ex Aug.*- 
ADo. Acc. Unm. 
Targe 


IL0 

259 

U6* 

U96 

204 

N1 

2A5 

196 

973 

15* 


Hi* 


21 71 -0.W 
440 +B4 
276 +03 
120 8 .... 

144* 

214 *04 

25 7 

26 J 

in nz 


01-2(20777. Unit Trust Account ft Mgmt. Ltd. 
03«5ML 54L Mi Being Lana EC&13DX 01-8=3 4Til 


7 61 
5.09 
662 
634 
634 
4 91 
230 
2.39 
316 
*12 
942 
1159 


GL WohiT. CKwcax— 
Wider Grth.Fnd—. 
Da Accum. 


US 0 

90 am 

151 

16*3 

UD 

14 l3 ...... 

19 C 

20 « — 

20.9 



79* 

7 93 
7 91 
535 
533 


Wirier Growth Fund 

54 Mincing Lane. EC3 3QDX. 01-423 40** 

Income Units 1196 20 .« | 535 

Accum Liu Is 120.9 23 uj 533 


INSURANCE, PROPERTY, RONDS 


REGIONAL. MARKETS 

Following the merger list year of UJSL slock exchanges, a selection of tha share 
prices previously shown under regional tie# dings is presented below with (notations 
on London. Irish Issues, most ot which are ocx officially listed in London, are 
shown separately and with prices as on the Irish exchange. 


Albany Inv.aop 
(5b Spinning— 


. idy(G.i‘A'. . 
BdfiVt- m 50p 
«orerCmfL — , 
Craig A Ro« £1-1 

Dyson (FLA) 

Ellis AUcHdy- 
iFVk.lOp. 



Finla: 
ynKt 
Gardiner & Sons! 
Gardner CL) — 


14 

36 

19 

44 

IDS 

33 

319 

3® 

58 

36 

18 

47 

1* 

SS 

11 

62 


+1 


GralfiShip.il-, 
ttsISam Sleigh 10p 
HIgson* Brew.. 
LO*L Stm £1 ... 

HoU<Jos.)25p_ 

2Geen-e-2e 

LouriTsShlpU.. 

N*Um Goldsmith 

PJLA- 


PeareefC. H.)— 

Peel M311* 

Richards lOp — 
RobbCaledonSp. 
Sayers 12^p— 
Shrffleld Brick „ 

ShefiL Befnbmt . i 


400 




*3 


120 


155 


22 

120 

98 

-1 


33 


6® 


16 

...... 

8 

1|t ,„ 

26 


6 


57 


141 

re— 


Shiloh Splnn— [ 
SindaU.wm)-! 


25 

49 


DUSK 


Alliance Gas (£21 
CarroQ(P.J3— . 

dondalldn — 

Concrete Proda. 


Goodbody(£l)- 
onOudgS’ 


Helton ( 


Irish DUtillers. 
iWIre 


48 

U8 

52 

m 

38 

■30 

SS" 

40 

45 

8 

65 


-5 


FINANCSAL 1 

HME! 

Aug. 1 

» STOCK IN DICE 

5 

A yea r 

- 

A 2* 

v=- 1 

Au*. j Au*. 

6 | * 


fiorsminemt. Sec* 

50.73 

BS.63j 

60.27i 

60.47! 60.70 

60.441 

85.83 


59.87 

59.921 

60.37! 

60-29 60.38 

60.38] 

55.14 

lnJuRtrUJ Ordinary 

278.8 

277.7' 

287*1 

289.6 282.1 

282.8] 

237.3 

Gnld Umn 

360.4 

357.5 

358.ll 

363.5' '357.8 

369. 0] 

367.2 

Old. Dlv. Yld. 

7.36 

7.39; 

7.17! 

7.1X| 7.27 

7.25. 

8.43 

Earaiiigs Yld. %'fnllKcri 

21.25 

2L.33- 

20.68; 

20.6 it 20.98 

20.91 

22.64 

P.'E Dstlo riieti (si (6).. 

6.71 

6.69 1 

6.90! 

6.95! 6.80 6.82! 

6.17 

Den Unfit marked—.... 

4,539 

4,099; 

3.B871 

3,569] 3.480 

3,5261 

5,284 



4083 

37.88] 

40.131 23.47! 54.8T 

27.29 

Equity barer Ins total.. 

_ 

10.143 1 

9.74o| 

9.023 1 8.037! ^932! 

8.568 

1 M JUte. 177*. 11 a.m. 278.L 

Nu"n S77*. 1 DJU- 277.6. 



2 pan. 277.7. 

5 pm. 

?77.7. 




Latest Index 01-7*6 80Z6. 



1 fa < Eased on S t w oval, corporation nt. (O’ nl/~ 

-*.87. 


l Baris 1UU Guvr. Sera. I5-L26. Fixed Inu 

1B25. Ind. Ord. L I 35. 


Mlaes U 4. jj. S.E. Afidvuy July-Dee 





HIGHS AND LOWS 


: S.E. ACTIVITY 

1 1P75 

Sine* CViin pilar or 

1 

Au*. , 

Au*. 

; High 1 

Lore 

High , 

Low 


8 J 


Gtrn. Seas...’ 62. | 

49.16 

187.4 1 

49.18 

! Daily— 

124.9] 

117.8 

iD0i3i ’ 

l3:li 

i*/L36- [ 

(J'l./Ol 


157.D! 

139.4 


50.63 

150.4 ' 

50.53 

• diecalailve.. 

60.91 

35.9 

■ i21.3 : I 

id ii 


i3. 1 7oi 

1 Tutal* 

103.3, 


lad. Ord.....' 365.3 | 

146.0 

643.6 . 

49.4 

! 5->lay Av rge 

t 

133.4- 

1Z0.9 

j 

•6»li 

(18. 0,131 : (20. 6,401 

1 ludii>TrialB... 


121.0 


280.2 

442.3 ’ 

43.5 

■ ^i«culative.. 

38*1 


: (K.5, 

.Vi,U 

|i1£;,o.-73i ■f36|W'i ii 

Totals 



FT- 

-ACTUARIES INDICES 



AU*. | All*. | Ang. : 

Aug. ’ Au*. 

Aug. | A yrar ] 


8 

7 

6 ; 

S * 



Indnrtdal Group 

112.07 

113.00 115.68:115.30 114.00 

114.39; 

92.81 

y>j Shares — .... 

126.08 

126.55 127.77 127.23' 125.81 126. 18: 

99.81 

Pit. T iiCd po 

7.14. 

7.12 

6.99! 

7.02; 7.10 

7.0B: 

8.18 

P K Ratio met: 

6.21’ 

6.23 

5.34. 

6.31' 6.23 

6 24 

5.87 

All Share 

182.26 

122.73 124.82 124.16 122.82' 123.23; 

98.43 

1 7,n*n)< yield pc 

14.17 

14.26 

13.96 

15.95! 15-86 

13.93 

15.25 


BASE LENDING RATES 


AFI IcLernaUonal 10 % 

Allied Irish Banks Ltd. 10 % 
Anslo-Portuguese Bank 101^ 

Henri' Ansbacher 10*^ 

Banco de Bilbao 10 % 

Banco de Jerez 10* “J 

Bank of Cyprus tlO % 

Bannne du Rhone S.A. 10i“i 

Barclays Bank 10 % 

Barnett. Christie Ltd. .. 11 ®T, 
Brenaar Holdings Ltd. 11 *$, 
Bm. Bank of Mid East 10 % 

* Brown Shipley Ifll % 

I'ayzer, Downier Co. Lid. 10^% 
Cedar Holdings 10 *?, 

■ Charterhouse Japhet .. 10 % 

C E. Coates 16*% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 ^ 

Copleys Bank 11{% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

G. R. Dawe* 

Duboff Brothers lli% 

Duncan LahrTle 10 i% 

English TranseooL. Jllt% 

First London Secs. 10 % 

■ Antony Gibbs 10}% 

Goode Durrani rrust... 10 % 
Greyhound Guaranty ... 10 % 
Grindlays Bank lOi^ 

■ Guinness Mahon 10 So 

■ Hambros Bank i n % 

Hawtin ft Partvtxs ... 13 

■ Hill Samuel ..?10 % 

C. Hoare ft Co. flO 

Julian S. Hodge 11 % 

Industrial Bank of Scot. 10 % 


lif* 
Ids \\ 
!!."*, 
10 % 

m% 


Jacobs, Krol! 

Keyaer Ulhuann 

Knowsley ft Co. L*.d. 

Lloyds Bank 

London & European 
London Mercantile 
Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Mu man Grenfell 10 T> 

National V.’estininster 10 % 
Northern Comm. Trust 10i% 
Norwich General Trust 10^ 

Port man Guaranty- it J 

P. S. Refeon ft Co. ...... 

Rosrminster Accept cs 10 % 
Roval Trust of Canada JOJJ 
Scblesineer Limited ... 10j% 

E. S. Schwab -.11*5 

Security Trust Co. Lt«L Hi o 

Shenley Trust 

Standard ft Chartered 10 % 

Sterling Credit 1" % 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Century Bk. lli% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 101% 
Whiteaway Laidlaw ... 101% 
Williams and Glyn's ... 30 % 
Yorkshire Bank 10 % 

|M«mbera of Um AcoeWlns Houaefi 
Comtnmee. 

• 7 -flay tf apoahM SIX. l-amoch Onoeit 

st% 

t 7-day deposits on mum or SlO.OOO ud 
under Si%. us » £25.000 7 U »d 
over C3.088 7i'i. 

; Doporii Bara Rom wx. 

I Damand depouC 7*n. 


Abbey life Assn ranee Co. Ltd. 

I-3SL Poor sChmefarard ECft 01-3W9IU 

Equity Fund [23.7 252| — ,...| 

Eonily Act |194 

PrtjpH+yFd- 


Property Acc US* 

Selective Fkuui 57.4 

■'wivertJ hie Fund— 16*1 
* Mon rv Fund u».6 

Peas. Property 1131 

Peas. SeiecUve 519 

Pens. Security 18L7 

Peas. Managed [1056 


29J 

118.1 : 

n?i ..... 

6L1 

113* 

166 7 

1208 ...._ 
552 _.... 
107 9 ..... 
1123 


The City of Westminster Ass nr. Soe.f 
Blngrteftd House * While Horse Read. 
Cno'dun.CBOUA 8B48M4- 

FItM Unit July I , — 

•Fourth Unit | 556 

PrTy L’os.July’31 


raly3tZj«.9 48li ---1 — 


Hambro Life Assnrance limited ? Life ft Eqnity Assurance? 

7. Ok) Park Lane. London. WX. 489 M3 ] 1 nkm^Way. Wmby.MX- HAS 0 MB 


Albany Life Assn ranee Ca. Ltd. 

31, Old BurUngtOn SL. W.l. 01-437 5MB 

•G'tiMtweyFd. — lg.7 M8.7t 

•Da Accum 976 102-2 I 

•Equity Pond 10*6 U43 

•Da Accum— — U8.9 11*7 

•Property Fund 93.7 , 98* 

•Da Accum — - 956 1888 

•Fixed Eat. FVL - 95.7 1007 

•Da Accum 96.9 U26 

•H-plelnv.Fd— 105.0 1105 

•DaAccum 18*5 112.1 

GTd. Moos. Pan 978 182.1 

Da- Accum— — 98.4 103* 

PmjxPen. Ftand— 15* M0i 


The City of W minster Ass. Co. Ltd.? 
RingsUad House 6. While Horse Rand. 
CnvdenVCROUA. OG40B44 

West MVJuly 31 . ' 

LandMc. Jnlyl. — 

ScecaliXor July 33 
.•FLUAFrtJi 



8 45 

59.4 ^ I 

7 imJ ZZ 

L9 ism 


• rued InL Ed 

HombroEquilj-. 

Property 

KMasedfap 

Mjviaced Acc — 

Pat. Prep. Cap 

Pen. Prop acc 

Peo.Mmi.Cap. 

Pen. Man. Arr 

♦PolF.I. Cap 

OPn.F.I Are 

«Ftn. ajt dp .. 
•Pen. a*. Are.. 


117* 

978 

1096 

1373 

1598 

13L8 

1535 

1086 

1142 

202 * 

1040 


13291 ._.. 
110 9 
1240 -. 
1022 _ 
115.4 _. 
144i — 
160J - 
1388 .. 
1 * 1 * _. 
1143 ._ 
1206 ._ 
20*4 ... 
1093 


M5 -oq 

195 .... 
305 .... 
252 — 
185 .... 
1875 .... 
*95 .... 


Life Assnr. Co. ef Pennsylvania 
3P+2 Now Bond SL, W1V0RQ. 02-408 838S 

ACOP Units 1819 868] ..„..] — 



Norwich Union Insurance Group 
PO Bax 4. Norwich NR1 3NG. 000322300 

Nar Mn FiLAufi fl - 1123.4 129 9J I — 

Pvisr.Eq.FdAus. 8 .... 158 4 16*h — 

Tftsr.PrPdAug «-... 981 103J 

Nor.Fx.lnAufi.fl— 1046 109.1 

Nor Unt July 15 208 6 

Oaklife Assnrance LtfL? 

48. Windsor Road. Slauch. Tel. 35818 

OsUHe Man. Fd. JUS* 1249] ...J — 
Phoenix Assurance Co. Ltd. 

45, King William SL. EC4P42ES. 0 ISS 9 S 76 


=ii 


Slater Walker Insurance Co. Ltd. 

30, Uxbridge Rd W12. ' 01-740 OH L 

Sri -gtM-Cn.ynl. |472 w g .... | - 


Scl-Mk yd.SLVnL 


71 . 7 


Sun Life of Canada OJ.K.) Lid. 

2,3.4, Cocktpar ft, SW1V5RR 01-8905400 

SI =■ 


— Second Managed Fond? 


Hnrresl Assurance Group? 

4B,CbareliSL.MaldaeBe;KenL _ 083350881. Lloyds l ife Assnrance? 

Annuity Its. 

Managed Fds- 


I 1330 I . ..J - 812.Leadenha!l SL.15C3M7LS. 
r®'77 4866] ..._4 — jflLGUiJdJnlrSl.l 1*5739. 

Opt. 5 Eo. Aug. 7—179.8 I 


Perfmimce Jnly 1 
.Balance J aly 1„ 
CTtocd July! 






AMEV life Assurance lid,?. . 

3. Pavilion Bldga, B ri ghten. 027221817 

Triad 3(«i aged! pOLO 10*? — 4 — 


Oosnmereial Union Group 
- SLlMra - *. T. DndarrfiRft. ECX 01-207500 

Variable AnJlc.M* I 2862 - M 
Da Aimudy 

Confederation Life Insurance Ca 
120, Regal SLWUtSAY 01-079040 

•Equity FVntf. 


Hearts of Oak Benefit Society o^sp^^ftc-^llOftO 
Euaton Rond. London. NWL 01-3875020. Opt SHSydAufi. 7 _ 107.9 

x** 0 * — 1“* »4-4 - 'S'WSntiBb' 

Hill Samuel life Assnz. lid. *pbo jin ja jyjs 122.9 

NLATower, Adtfl srembeRd, CiW^ 01-688055 JpSjp^FdJyf&^m! 


Often -Ficdln. 
' OPanDpFd. 




01*2358=1 


MS 
IS 95 

m* 

1056 — 

107.9 — J — 
1296 —6 — 

1*36 I _ 

130.7 _ 

12*1 — 

1144 1 — 


EJVr.W_Aci.Bd AmU752 796) I — 

Eb'r.PhAM. Auepl 47.7 \ -. .1 — 

Efa'rJhLE’dJ ulySoJafl* 52j| .... j — 

Prop. Equity ft life Ass. Co.? 

118, Crawford Street. W1H2AS. 

RIlL SUk Prop. Bd.] 

Do.Man.Bd. .’ 

Da Equity Bd 

Do.Fx.Mny.Bd.Fit 
Da BuL As- Scr.'lx 

Property Growth Assur. Ca Ltd.? 


w 

66.6 


Man. Fund lne_ 


111 Wed iniuoer Bridge Rd 


Atlantic Assurance Ca 
Sec under Property Growl* Aa 


^Mwaafied Fund ,]ltlf 7 

a fl 


Pen Fd 

. 'Pan. Fond — 
Fixed Ini Pen Fd 
Managed Pen. Fd— 
Property Fen. Fd. — 
•Prataxcd In. Pol. 


£S:: 

1236 
118.4 
982 
23102 


Imperial life Ass. Ca of Canada 
Imperial House. Guildford 71255 

GGn.Fd.Ana.8 KL7 4*41-06 

PPo. Gtb. MAng, 8— 1356 +02| _ 

The Individual life Ins. Ca Lt«L? _ 
Individual Snath SL Emtboumt DaSl^S \ufi7 

BN2J4DT ftortbannie3em 

Man all ed Bonds 


Property iTnnrth ^ 

Agricultural , 

Abbey Nut. PAL 

l qc. Fund 


M & G Group? 

3 Quay*. Tow Hill. EC8H 8BQ. aiflCB 4588 


1498 
4W . 
1295 
510 
121 * 
1127 
1310 
1106 


014280381 


Target Life Assurance Co. Ltd. 

Target Hie, GxIcIioum- Rd. Avirshuji. 

Backs. AxIobuiriKMlSHI. 

- pn 0 85 6) 

W.9 45.1 4 

|89.9 95i 

1030 .... . 

. 89.0 -L0( 

Fixed lot. Fd. lnd«8 101.0 .. 

DmFd.Aee.liw_1?5* 100 5 ...... 

Ref Plan Ac. Pea [44* 478 +0.2’, 

BeLPlaaCapFea )406 . 412 +02] 



Equity 
Faunly 
; Da 


lot7- 
TB-Aug. 7 — 


Bds.An 


Bntbyt Life Ansar. Ca Kid. 

2SZRmfred Rd, E.7. 01-686 1211 

Bwelaybande. P9-®. Oft — ■■■] — 

Current ami value As an at G. 


Corahin Insurance Ca Ltd.? 
32.ConiMJLE.C6. 01-82834)0 

^^eciri^ufylsZMs 
MaGthHn. Jn M — &16.I 


n,j5j - 


Fixed I dL DnitB— IU86 

Equity Inila 90 4 

Property Unit* 1048 

Mraored Units-—. 108 7 

Money Fund - 1014 

E-AtKCiltBupd— 117.6 
■ HAS Gai-LSeJtnd 996 
•CwjuTKxflty — _ — HLB' 

♦Grontb 17* 

•Capital (906 


Brandts Ltd. 

88. Ffcn chare* SL. BCTt 
BrandtcExama — 1786 


m-ea 
•1ft --—I 


967 


Canada Life Assnrance Ca 
20 High SL, Potter* Bar, Heria. P-Bar 5U22 

GnmUtFd.Ang.l_l 40.4 1 ( — 

nermt.Fd.Juiy 5—| 93.7 | ^_| — 

Cannon Assnrance Ltd.? 

IJJtymptc Wy. WemWey. HAS0NB. 01602 8878 
Biity U ntt n ^ . - ■ , 

TopertyU nit- — 

.. ec.Bdd.Untt — 

Exee. Unit _ 

Eire. Prup Unit — 

Cmnnt unit nine 
Balance Bond 

Misfed 

Deporil Bead 



Crescent life Ass. Co. Ltd. 

Braywich Hue . Mtftihrt. Bcrim lldnhd 34B55 

Craa Pin'd Inv.Fd |503 54.8| 1 _ 

Crusader Essnraace Ca Ltd. 

Bowring Bldg*, TOwer PL, EC3. O14B88031 
Gth. Prop. Ang. S—451* 57.4] 1 ~ 

Eagle Star Insnr/BfidUnd Asa. 
l_ThrcattncedIeSL,EC2. 01-688U12 

EarieiMId Onda P02 32.0| — 4 766 

General Portfolio Life Ins. C- Ltd? 
W BmtholcxjiewCL, Waltham Grass. WX31871 
PratJoitoFund (99.14 — | 1 


•Income 12.7 

•Inleranllenal ._ 1086 

tMpiBtdM- 189.9 
•Foreign fitpUty — &B36 


1326 -05 
9*3 -0.4 
110.4 ...... 

1145 -06 
106.7 +01 
1201 —0.9 
lMt -08 
92.7 -82 
926 -0.6 
95.9 -0.9 
871 -12 
1141 _ _. 
117.6 +26 
109.9] -16 


Per*. Pen. Aug. 8— (118.2 

PrtqjertyAufi- 7 none 

Conv. Dep. Bda 


1788 81.9) . ....I — 

^77JtXj 


a: 


■80 Aug 7 184.1 _ 

' ~ } 105.7 

kfi-2 68.51 


UXJU 

U5.ll 

104ft 


11096 

100.9 


i - 


985 
1001 

104.3 
IMi 

104.4 


Magna Assurance Company LtiL 

l&ChcqueraSq, Litridfic. Middx. 52181 


Bull dioe Soe Hd 

_ MasuaMaaFd. 


1066 

11*9 


rd = 


Investment Annuity Life Assay.? 

8, Deverau Court, WCZ. 01 653 5807 


Lion Prep. Fluid 

liaa High YW. 

Lion Eqty 

Uoa Prop Pen. — „ 
lion Hlfin Vid Phi., 
lion Itrcd GUt-Fd: ^ 
Lion IT fid Cap. m|4L9 


75* 

*8.7 

576 

552 

1050 

10.7 

64.7 


S3 


=S = 




Irish Life Assnrance Ca Ltd. 

1 L Finsbury Square. EC2. 01-6C88353 — 

- * - J. 138ft _□ 5.M 

3 137.9) — -i 51 


Mnfra. life Insnr. Ca (UJL) lid.? 
P.O. Bax 2L Strt-enafit 0438 SCIOL 
Manulllalnv.Bd— J25.0 2*J| -Oft — 

Merchant Investors Assnrance? 

0I-8B80171 

Com-, nep. Fd 

Honey MrfcL8. 

Mcr. tnx. Man. EH 
Mer. lnv. Ply. Bd. — 

Equity Bred— — , 

Prop. Pen*. 
liaa. Pen a. — , — — 

Equity Pout. 


UO* 

+0.11 

134.8 

-71 

«5 

-L 2 

1IH>3 


O) 

-03 

1033 


87* 

-UJ 

109.4 +04 

-11 

1083 

*02 

120* 

-20f 


CapftaJ Lffe Assnrance? 

Qoslaum Hae, Chapel Ash Wtoa 0602 28SU. 
Key lnv. July S 1 6.79*9 | — J — 

Cfarthsa Jnpfaet Life Asa Ca lid.? 
LPatanuMterHow-BCft (Q-SMBSSaB 


Growth ft Sec. Life Ass. Sec. Ltd.? 
UnttodHoore, WAL 01-3206168 

Flexible Fortune — I 0816 I _...J — 

LandhanlcSocE J 53.91 J — J — . 

LandbankSra-Ae J9*7_ ^99 ft ...J — 

GfcSSoperFtoKl— ) £763*0 | — J — 


Manwed Ftand _ 

Prop Mod. Aug. J 
Prop. Mod Gul 

Kfog ft Sbnxson Lt«L 

5S, Corn hill, BO. 

riff a 


UJ NEL Pensions Ltd. 

Ml Hob Court, DorUoaSUrey- 6911 

KdexAcaCnlta-. 168.5 Uft -lft _ 

tSff « AafS - 


Gnanfiaa Bqft Exchange 

Royal Bechance, ECS . 01-383 7U7 

Jg^ES5SzJ38J BH=d = 


- New Zealand In& Ca (UJK> Ltd. 

Warrior Sq. Southend 0703BZS5S 

T nwfrttimi life Assurance Ca lid. KhriKeyluv _P*26 365ft —I — 

lOgdal Hs*. nitatauy Sq, EC2. 01-828 BBBl 

Midaa Bondt ta* _40ft — J — NPI Pudau HanagenMUt Ltd. 

•Fwni; MW BB** *±±2 1 — 48tCraeeelvaiehSt.HC3PSHH. Ol-«Q«900 

- r J 


Gort-Sce. 


Prop.' Unita (U&k— 
Wlap (£3*1 Man Fd 


FU: 

Sluiiler Slrecy'— .1 
•Rrilro Annuity— | 

•Inured Ann’ty — 

Allan Ur AmrtUKr 
.Ml irthcr Ar. Its.: 

•All Weather Cap— 

•lnv. Fd LVi ... 

Pcoalre Fd Wa. — 

Conv. Pena. Fd ..... 

Man. Pres. Fd. 1 

Prop. Peni. Fd , 

Prudential Pensions Lindted? 

Holborn Ban, EC1N2XH. 01-4050332 

Equity Fd July 18.. 0360 1423) I — 

FixwTlnt. July 16_ 0263 12 ffl_ZJ_ 
Prop. Bd July 18—0764 17*a| —5 — 

Reliance Mutual 

Tunbridge Well* Kent. 08922371 

ReL Prop. Bdx. _4M56 — f | — 

Royal' Insurance Group 
L North Jriin St, Liverpool. 6312380822 

Rffrt Shield Fd |B*4 9L4| | — 

Save ft Prosper Group 
4.0. Helen's. Ltmdoo.EGX 01-5881717 

44 +Q.H 

1121 

110-1 ...... 

.99 9 -Oft — 
1282 

153 ft 

Prices re** July Ifl. •••Aug. 8. 
tn'Mfcly Valuations. tFriec monthly 

Savegnard Assnrance Limited? 

Stran Caul, PaentiridL Hants Pmfld3281 

In vestment FUnd (87.0 92ft -LOJ — 

Schroder life Groap? 

1024. Mailmen SL. WC2. 01-8363883 

Fixed Jnt Fd Ang. 40054 111.4 

Flex. Fd Julv31 83 6 . 888 

pjEsjuJtyFd.Jly.U_ 1386 — . 

Da Scored Series 1386 145* 

•PiaFdCnjnneia- 1284 135J — 

•Poi.FtadLAee. — 1376 144* _... 

Pp.Fd.Ang.ft 972 1KL4 

DUP.FH Aog.1 97.8 182.9J j 

Scot. Widows’ Fnd. ft Life Ass. See. 
D. St Andrew’s So. Edlnbargh KH2 2VD 
meat Ply. An*.«_]24S6 2saft-lA8| — 


Transinternatlonal Life Ins. Ca lid. 
a Breams Bldfia. tredre EC4 LW. 01-405 «M7. 
Tulip Invest Fd. |10L8 107ft ..—I — 

“ Trident Life Assnrance Co. Ltd.? 

Roislwle House, filon carter. 04523K-41 

“ Trident Man. Fd — I 

_ Trident t-lr.-MtiFd.- 


Trident ILYdFd ... 
Trident Mcaey Fd. 
Trident Fiac'al Fd 
Tndenl Bd Aug. ».. 

Gilt Edged 

Cash value 


1042 

109 7 


1181 

124.4 


1782 



78J 

BZ.S 


UL1 

117.1 


1039 

109-C 


JULO 

10J.il 



463 


. . 30.7 


lor £100 prem 

nm 


Tyndall Group? 

1* Canyngr Road. BriatoL 
3-wuyFd Jul. 
Prnp.Fd.Julv 
DefiOcitFd Jl> 

O'aeaaln FdJolS 


027232241 


l It - 24 „ 93.0 I — 

ilvS4._ 848 I _.J — 

lul 24— 108.4 j ._.6 — 

iJol9_ 68.4 62.4] — 



Tanhrngh Life Assurance? 

41-43 Maddox SL, Ldn. W1RSLA. 0L4B94S23 

****** — H M=i- 

1302 116 51 . 

'DM8 109ft . 

IMS* 105ft . 


= »I 


Fd. 

loterea Fd — 


Properly Fd. 
Oat Fu ' 


und. 


Welfare Insnnmce Ca Ltd.? 

The Lena Folkestone. EenL 0309577-31 

Cap. Growth Bd. 

•Exempt FlexJFd— 


-73 


Inr.Triisl Ftf.. 

M cop) maker Fd. 

Property Fund — „ 


1183 

-92 

799 

-U 

883 

-34 

92.4 

-0.9 

75.1 

—13 

92.7 

-0.9 

71A • 

-L7 

703 

—3.3 


Windsor Life Assttr. Ca lid. 


St, High Street Windsor. 
IJIe In?. Plans 
Future And Gth. 

Rrt.Aasd.Pens. 

Flex. lnv. Growth 


Tet 88146. 


th p73 1026] ZZ- 


OFFSHORE AND OVERSEAS FUNDS 


Albany M an a gement On. IAL 
P6. Box 184* KatnQujn. Beraada. 
Albany Fhnd Ltd _{SC3J5 5.96] _...J 

Australian Selection Fond N.V. 
30 Bed Uoa Court SC* 

aaSHSharw 1 DE$aJS 

Next rah. day Aug. 14. 


Basque BmseDes Lambert 
2. ftoa de la BegSBeeB 1000, BnLsaci*. 
Fanducen BFZ-1909 9« -111 3J6 

Heats Fuad LF MJ9 HM -l3 8J0 

Keuta Cap. LF (3758 381ft -lft CAP 

Bk. of London & S. America Ltd. 

4048, Qttere Victoria a. BC«L 01448 682* 

AkttArfenliUSfifi I — ! — 

Net asset value July SB 


Barclays Unicorn InL (Ch. Is.) Ltd. 

OwrehBu.Bl-Helrir.JerwT'. ftS34353H 

Jersey ay. Otw VC.9 4524 -6ft 12.78 

Barclays Unicorn InL fL ©. Man) ltd. 

3a Victoria St, DOtiglW. I.OJW. OB24 485* 

DW cere AaatErt- {0.4 45.1*1 I 

Da Anst. Min. 096 20 M 1 .2.90 

Da td Man Trust rtla — J U.40 

Do. Rjeu afetadMi Oft ZJ 2*8 


Charterhouse JapheC 

1. Rabarnoauw Roar, EC4. 

_]D8BU0 



Free World Fund Ltd. 

Butterfield Wrtg,. HamQUn. BouUida. 

NAV July 31 1 SUSUTJ9 I 1 — 

G.T. Bermuda lid. 

Bk. of B er mtua Fkma SL. Hamlfn . Bade. 


Keyselex Mngt Jersey Ltd. 

PO Box 68, St Helier. Jersey. ODm 01-80671)70) 


Foneelex- 


CornhiB Ins: (Guernsey) Ltd. 

P.O. Baa 1ST, St Mer Fwt, Grertwsy 
lpman-PAJlyai— ?19*.» 2«aft _.,J — 

Darling Ma na gg ncni Ltd. 

1* Bret a, feriner. N*w, Atutralla 
Parting Fund . ,. — |A8L48 J-4ft J 768 


Berry Pac Ni 
DQkAl. St.J 


Keyadax IntT. 

Ponsetex Europo- 
Ktyselex Europe -1C469 
Japan Gth. FUnd-J 
SGayaelee Japan — i 
Central Araem 


SxFnlJU , 

£*75 76^ 

9.Fn2834B 
4.7ft 
’0*31563 

]£3UW — 

£203.67 


Samuel Mbatagn Ldn. Agts. 

U4,CHd Bread SUEC2. 01-8888484 


*75 
32* 

320 

I 2.42 


+•-031 


1E962 766 

f Anchor ltnL [B8 97 3.07* 

tAndrar ‘B* Ualta SB0 71 0 7*1 I 

t Anchor Wnll si- _ SB3 +7 386a 
tDa Ana. Jen._ 186 2*1 . — 

■DaWuflStdo — 22.7 »h ■’ 

•Anchor Anat. 8A0.79 063 

Next aub. date trues. $Wed. 


10.29 

265 

2.63 

2*6 

2*3 


Delta Group 

P.O. Bex 1447, Kama Bahai— 
Delta DJi Ang. B_iUS3615 — 
Delta low. AUfi- 3 - IB4itf7 
Delta Ual Aug. 9_|P 


irosao. umsotm 

B-TUS3615 — I J — 

S. BSttf7 U3 ^.Z] — 
)— 666 ' 73ft -5ft — 


Dreyfus XntercontiiienUI fov. Fd. 

p.a Bra N3712, Nassau, Hahamat 

NAV Ant 3-- IUHH11 HC# ] — 

Ebor 9fenagement (Jersey) 

3T Bread St. ft. Hdier, Jersey. 0334 am 
JjT.Fxd.ABg.7— (U5.4 H7J} —i 9*2 


RD Samuel Jt Ca (GnenseF) Ltd. 

B Iefene X ft. We Pat Guernsey. CL 
Cncrnae? IXt, JBJ 180ft -Oft 1ft 

BIS Smnd Dveraeos Fond SA 
37 Roe Notre O s n a tniemboBtg. 

N». July 31. am-] DSR362 | 1 - 

InferaattonalMfie fov. Magi. Ltd- 

Fa Bax 8287, 58. Pitt St, ftdMgr. AnsL 
Jradin Equity Tst4A*L27 168x4 —4 5.76 

Japan fc Far Eastern Secs. Man. 
Connaught Ctfltt* PO Box 060, Hoar %mg 

jdnutaFSJya — (bsiju - | 2*o 


Efog & Shaoreon Mgrs. Oeraey) Ltd. Murray, Johnstone (fov. Adviser) 

8Chnreh8USt.HeUarJsy.CJL 03435311 183. Hope SUGHbeuw.CZ 041-2215521 

1 **' Fo ° a 33 U*Z, ^C5S? j -J = 

*NAV July 3], tKAV Jol3 SL 

EUdnwwt Batson Ldn, Agts. NegH&A. 

2arVnehurehSUBC3. OISSSSOOO. 10a, Boulmrf Rqyd. Lnasnbaorg 


l BUB- BnmiHco. EraxM. 
_] 5250 l 1 - 


5*9 NAV Aug. 1— | tXSftM ( — 

2J, NegHIld. 

267 Hank of Ben 
169 NAV Aag. 1_ 

279 

0M Court Fund ntogr& lid. 

P.O. SB, SL Juliana CUGuernser- M8128331 

Lanurat Isvesfoient MngL Ltd. 8 sea&dKffii' iS r=L is 

&SLGeoratrx8UDoaitlas,MU. 0SM40BS. OClntFdJuly 13.0669 UOft [ - 

Lamar tltnl. In^c jjMl 8.90 0CSM CxFd Jtdy3l|896 *4*1 — J 768 


EuhirtO. Lax. F. 
Gaanaseylnc, 

DaAFunn.— 

Ioieriulla lira,...— 
KBIntnLFd. 

KB Japan Fd- 
Srtiei BenuikU — 

IJnHlmila Dw_ 



lAmimtlaL GUt— ,| 


462 


UI 

&u 


Brid^ M a nagwnm t Ltd. EonsyndBeat Gronp 

rn Box 50ft Oread cayman. Capam 1 * Kunmolonfox-F-llTW 315ft J 

NShreh»rtUulyL_| VPftft I i — __ ^7 3^ —J 

£**■ N471A Nstflh, NP, BnhMIW . Aceuls It ML RothachUd A ohmi Ltd. 

Wppa.Fd.Aa8.8- BU6 34*61 — ] ISO HUE Sarnoal <• Cfc Ltd. 8=8 SOU 

BttttnfleW HnWMPt Oft Ltd. 

P.O. brat UB, Hmabton, **■ 'f-it* ■ 

BqaUy. IOS5UO 10 -_J 2M 


Janttne Hendng ft Ca Ltd. 

40Lh nw. Con Haight Centre. Hong Hong 


Save A Prosper International lid. 
ST. Bread SU St Hdier. Jeraty 0534=0301 

Ziu.Gr.Fd Aag 4— IDSB25 5.' 

Dl.FD.Aufi. 4LZ.RJ348 3 

■Tern*. FEFAug. 4 {tsan 


Target Trust Mgrs. (Cayman) Ltd. * 
PXX Box 710. Grand Cayman. Cayman Is. 

Tjt. Offuhnre Cay.tIUM 6.623] . — | — 
tCxynuin 5 value an Aug. 8. 
NainUfeyAiisutiS. 

Tokyo Pacific Holdings N.V. 

Tatnnta MausawiX Co. ItV, Qncn 
NAV par share Aug. 4 5DS286S 

Tokyo Pacific Hldgs- (Seaboard) N.V. 
lattmlB Manaiement Ca K.V., Curacao. 

NAV pre Mure Aug. 4 USS2184 

Trinmph Oceanic InL Fnd. Mgra. 
8.amrcbSL.n. Hdier, Jener.- osmsmu 
I nternational Fnd.. B19 30ft +06] 660 
•As at Aug. a Next mb. day Ang, IS. 

Tyndall Group? 0272 32241 
Handtum. Beraada, It ft. Holier. Jmgf. 

O'ssu Dt >. AUE. fl _ ItKSJlB 3U17T J 660 

0*scaa Acc. Aub .8 1^3,45 L5t J 6.06 

OiStg) Dlst Julr 30. £6.75 765a Zft 660 

Cu ESS) Are- July 3fr ra.95 7.45 

3-Wey Int July 24 UBS262 

lot MtmFd July 3 1.|696 Sft 

United States TsL Inti JUv. Co, 

14 . Hub AUrioger, Luxembourg. 

ll&TsL Inr. Fad... I 5CSU.67 I .1 168 

Net rad ralue August & . 

SL G. Warburg ft Ca Ltd. 
X.GrrahaaS&rMl.RC2. OlAMeat 


Prices a July 14. Next sub. Aug 
Capital International SJL 

Ut Hue du Geadritsv 1291 Genoa 

Capital lot Fuad VSEB .49 [ J — 

CS international Management Ltd-, 
PO- Bax X2BBw Hmntltop, Bemud* 

^AjasricaPd. ; 

CSlncaiM Fond— 

11~ Gross PunH 


F. ft C Bl g rafc lid. fov. Adviser* 

13, Lanttt Potuto9 HUH, TBCOl OBA. 

0*4284088 

asrirMAdbiM^f SOSMO i— I — 
ndefl^r signs, fc fies. (Bda) lid. 

P.O. Bax .670. Hamilton. Bermuda. 

1-1761 ^ 


JardlneEsto 

3ESSsS*.t_, 

Jortline 1'hlaTrt-, | 

NAV| July SL jbluly 


2*0 

120 


XL “Equir. GStSSJOL 


l — 

HK5198H6 

■' "1.7* 


Lloyds Be. (Ci) U ft Sign. 

P.O, Bax IBS, SL Hello:, Jsreqr. 053637561 SeproAue-tl ' -tCSgUl 

HoydiTrt.aseas_.p36 56ft J US Deflllaga Monday. *D*»ling« Wed. 

3eodeitorfcNUtg<il6 

Lloyds Jtt, lntonutkmal Ltd. J. Henry Schroder Wagg ft Ca Ltd. 

LiRT. Mcnt/SA. PJ). Box 17S. UUGiXMra 120,C3ieapalde, ®C8. . 01-3884000 


CVTLtd. JtJy^L_|£lM7 JOJft . 


— COuv.BOAd 


m- 


jersey Infl. Finn! Managrmwrf Ud. Sf fc-G Group CrXcKz) 

22 . HUT Street. St £Eali«r. Jeney. 05Z4SS2TI - 

UTInlOSPd— I 88563 f-4U6| 240 


01 -63d 
M&G Island 


■W.9 


TSL-. 

America U760 1 

CSftf- lucwnw. — P*6 ] 

* "Ax it July la. Net otto. 




d w Aag- Ut 


— 1 0*5 


F.LRS.T. Managers Ltd. 

>* Chnreh SL 3L Halier. J*y_ Cl. OfiBf 3S9U 
First Id ml. [ritotl UU4) — ] — 


Jersey Svgs. Bk. Unit Tst Mgra. Ltd. 
33. New StreotSLHeUer. Jersey, 09H30S51 

J6.BL Qui rt MM 12Md — } 465 

prite* on Aag. t Nazi aub. day Aug. U, 

Kemp4jee Bfanagsnent Jersey Ltd. 

B.Churth arret, a Hdiar, Jersey- OeKL3&6U 

W&SBSSa m .H=4 = 


-07j 45.66 
{566 


(Accum- Dnitej — BA 96ft -4.9 
Gold Ex. AunwtQ JUS444 OJJ — 
Atlantic Jnly 30 — ’L730 L»7j — 
ADR. A Gen. Ang. 8 1A55 — 

•Cayman ft 


Mxnz InL MngL Ltd. (aXh) 

30, Victoria StjDOBglos, 1-aJL . 083648K 

Greater Pacific |U3* 1ZU - 

I nt. Income TM — M0.9 «ft — I 7.70 

S.GE. Growth F3-7 74ft — 


Singer & Friedbmder Ldn. Agents 

30. Cannon SL, EOL 01-M89M8 

Dcfcrtouds JHC7-17 KW+Oja 6*7 

Tokyo Tst Jly 31] 523.43 1 1 236 

Slater Walker fo& Co. (GL) Ltd. 

Z. Grange Place, SL Peter Port, Guenucr- 
WoridwideAugS-] *1* [ 1ft 300 

aster Walker (Jersey) 
S^.CbnrcbSL.St.Hatar.jtfxer- oshstki 

Growth Lorcxt Q96* 2128ft -2 fl 3.00 

Intel. Fd. B74 62ft -2ft 300 

Jersey En«rayTst|l29J 139-6) -54. — 

Value on Aug. 8, Next dealing Aug. 11. 


USB236 

_ _ USJ1248 

Gn)uhftFHJly31 1 USJ663 
TUT Lid July 10.IE1L76 Wm) 

World Wide Growth IthnagHoenti) ■ 

10a. Boulevanl Rural. Luxembourg. 

Wcrtd Wide GOl Ftf) DSPIW 106ft — ' 

NOTES 

Prices do not (uefode 5 praiun, atm 
■ttflcaUe. and are in peace mritna ntturmae 
ingcrtttl. Yiddi allow for dD boy lag expenees. 
a Offered price* include all expeaaes. 
b Todays prices, c Yield based on offer price. 
4 EsUnuxcd, g Today's opmiDg price. 

h DtasrihitWi free oC c.K. taxes- 8 Wml 
price nxclmfea all expenses except acem's 
cwaaiuunua. j ottered price Includes off 
mrauiMs if bougU threugh «un««- 
x Previous days price. * Net of Ssc on noli vd 
capital galea unless indicated tor ftf Guernsey 


praam 


,L. 




\yj v rr : -Cv- ^ r .^TT^T 
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FUNDS 


• The financial Times Monday August 11 1875 -- 


D W 


Stack 

-“ S ** sr ,& c ^ 



15H 

2QJ 

1511 

14J 

26M 

9M 

172S 

2611 

1M 

1531 

3H 

14K 

15J 

1SJ 

15F 

15J 

173S 

isj 

10 J 

1M 

28J 

11 

15A. 

151 

BA 

14J " 

ISM 

17M 

Uf 

13M 

ISM 

1A 

1M ” 
1M 

ISJ 

14J 

5A 

10 M 

36J 


TMI 

Ml I Bed. 


9.93 

10.07 


SbBSBSE 
f S?S? 

aro rEa=n*rt4pcTM7Z 

15E rremirapigfttt— 

a teas' 

j&SM: 

2 $ Herfric ftpc TMiL— 
INrresHnjuSjpe-^. 

15N Hectics** T6-79 

.« tetany jfrlMW--. 

J£> rns3saryB%r-83»»_ 

iSD rraHnn'Shpc 7740 l 

15D|Ffe«fiMR^c THIW-l 

rive to Fifteen Years 
15A rreasmySg* 1S41_' 

151 

17S Trca 3 ffiyI 2 pcISg 3 tf_ 

ISJ 

10J Treasury WjpeWSat*. 

IN flo®^ tope 8507#. 

26J TEeasnrrTVpe'BSWt 
U Transport 3 jk 7883— 

150 > 86{9w., _ . 

_ Over Fifteen Years 
WDfteasmya^pcmgHtt- 
50 RmdinB5\pc1701jt» 

Treanuv'iZttcTCtt 

14J Treasurj i9?pc'93tb_ 

IS? Fundi nr 6 pc ISSJtt— 

rrNTrowjiySnCMit 

IN teSmWS 

15N Tressniy 12J«pc 3Kt_ 

15S Traasmytoc 

lO Bcdp 3pc 198M6 

TrtasBij l^peTit?— 

IS rteaHKyS^pc 19S7ft_ 

IN Treasury 6V|'C , 95-E«tL. 

15J Imciav^lSffiit- 
14J FranSog^apc 3W -™ 

50 I fi®®T 8 pe IC-0Stt_ 

10S Treasury. 

26Jl|Trea3uiy 


53*4 
Wh 
29»e 
.. . m 

XB-ffijL 39?ufl 


1A Crawls , 
ID War Loan 
10 C.sav.Saie 




256)14.47 
25.4 14.10 
241 13.80 
331432 , 
26 14.14 
»0 1452 


15F. 

3U. 

IF. 

IF 

30J 

11F 

ISA 

25M 

TC\T 

10M 

15M 

JAJO 

10F 

IA. 

BF 

ISM 

15J 

1U 

30, 1 


_ “INTERNATIONAL BANK 

15 A-ppciork 77-82 1 6 «B«a) 18.71 7.70 

3U48pe Stork IffK 

_ **CO®PORATION LOANS 
1A Birmliam Ksw 7041 - 1 

LA Errslnj 8 >aic 75-77 

31D Essex 5 fere 75-77 

llA G.L.C 6 Vpc «Pfi 1 

1SF DoTtyrlPT?- 
25N Pa Eh pc 32- 


22N Here. Ape TWO- 
10S Limpoonpe 76-77, 

15N DttOipc W44 I 

Da^rtKlrred.'. — . — _[ 
I0A loo. Carp Pjpc 75-78- 
lO. Da9Vpc"K45-_ 

64 LCC-Bpc 7573 — 

155 Do 5>#eT741 

ISJ DoS> 2 pc'8M4 

11D Dn5i^)c '8587 . 

IN totopelBSO I 

UU3D. Da3pc’S0Aft I 

U ID Middx. ftipf 75-77 _ 

15M IBS DoSRrfK lflEO — — , 

IOMj. 10S. Newcastle gUpc7M0_ 
15 My 15N ffanriek 12 >jS 1380 | 


FT SHARE INFORMATION SERVICE 


ttBANKS AND HIRE PURCHASE 


13.60 
1395 
13 67 
13.58 
1356 
14.29 
24.24! 

1350 

13.88 

13.92 

1355 


W 4 


COMMONWEALTH & AFRICAN LOANS 

ISA 150|**AbL Opr 74-76 

1A 10 Da S 2 pr 75-78 — 

IT IJ wnnHjpTTjn 

LA 10 "Da 5>zpe R!42 

ISJ 15D "Eat iQr.S7.pc 7743- 
1M IS "Jamaica 7pe 76-78— 

15F 15A "Kenja5pr7M2 

11 J 11D "NZ4pc 1FT5-78 

Z3F 28A "DaOpcTMO 

15J 15D ■‘Dn.T'aJcBWB 

ISJ 12 J ”Mh.Rnd.6pc7R4L— 

ISJ IS! "Vjrasa6pr’TC41 

1 J U "SUl Air. 5 fit 7478_ 

Mf JiyDuStarTMI 

1A 10 Slh.Hhol3jpc '65-70 _ 

15J 15J Da6pc7Ml 


17 

3QJ 

30J 

15M 

28F 


30J 

15N 

SLAi 


June Dee. 
Juno Dec. 
15H- 15N 
1M IS? 
30J 31D 

30J 
30A 


LOANS (Ml seel.) 


UlAerte.Ba.Spe'SB49»_. 

31IX.Mran lS'ax'lB-M I 

r*FFl IJpcW- 


DaMpciSnS 

ICFCSWLil SB-87. 

Da3pc 1977 

DfLS'ip.- 1375. 


DalOpe'L’lFW 

, McLWalv?pc'B\— 

^.ORM.COr •'« 

31DI DawidKu. ..'nils— 

310|lHnmar7pc 7578 

FOBEICM BONDS & KA *LS 


26 3X74 
19511501 
30-6 14.33 
155 14.47 
3L8 16.11 
195 9.93! 
195 9.99 
7.4 10.67 
14 tt 14.08 
19512.56 
195 13 02 
7.4 B56 


14.64 
15.46! 
15.62 
15.051 
16.57 
13.69 
2090 
15.74' 
15.01j 
15 84 
1657; 
14J25' 


Interest 

Du 


U. 

u 

u 

11 

m 

IF 

IT 


Stack 


AitaAgstaRIj. 

U Da5pcPret— — ! 
JJ Eatin^UpeAss. 

11 ChileaiUxed^. 

IP 1 German Ynglgie. 

JNUmATpcAss. 

1A 6pc28Sufa.Ass. 

U 4pc Mixed Aa__ 
May 1 Hung. 74 
301 31D IcdmdPiprlBffl. 

10J 1CJ Ireland 71, pc ■81-83. 

1M IS DnW4Pcfl-05 

U ID Japan 4pc lOAs 8 _ 

30J3LD DoSpc'8388 
IA 10 Peru Ass 3pc- 

XA lO Rumanian to; Cs- 

am 3iDjs.ar.wih/wrns._ 
JHpy l Turin 9pc 139! 

15A ISO Turin 6 l*c 1384— 
1FJLAJ9. nupUFS? 


Price 
. £ 

W* 

% 

195 

70 
65 
40 
25 
50 
701? 
68 ?, 

130 

57 

160 

12 

f& 2 

DM77 

71 


last Nr9» 
d Gross 

871 
n74 
IT 
IT 
26 
15 
IS 
L« 

15 
25 
105 
1 42 
U 

m, 

14 
15F 

x d 

15.4 

15 


B— 

f 

41; 

? 

1 

9i 

4 

6 

3 


ReA 

field 


755 

013 

ao 6 

1466 

(5.02 

10.49 

14^ 

13.85 

1547 

3596 

L90 

167 

9A3 

10.84 

595 



April Nov. 
June Jan. 
uan- Juno: 


U.S. $ DM Prices exclude inr. $ premium 
AMERICANS 

Dhtienb . 

Sink 


Fad 


r AMFS^Cobt.W— 

<. AmaxSl. 

. AsBd&rincSC^. 
. BafcerOflTbil — 
i. Bed & Home! ID— 
’. BemfixOnu.$5 — 
BetkSteelM- 
, Brng. For. SUSP?. 
Brunswick CojpaO. 

. BurrnachsCorp.JS. 

e CBSELSO. 

L CJ.C.5I2- 
. carfmmtoaSS — 
. CamcrCrp52>;— 

Cierpinarfl 

Champion Inline- 
. Chase 3ThtaS12S- 
. Cheseh.’WicbSl — 

. nnrslerSM,. 

CiUeccpW 

Cily Inv. SI 25 .. 

. Do Cm. ME SI 

- CWcata-P.SI 

•, rail [mb. SI 

L C\mLlIIinoisSIO_ 

. OwL Oil S5 

CrownZdl S5 

, Cummins Enc.53;. 

. Cutler-KanunerSS. 

Eaten lVp.S050i— 
. ExxnnST- 


FiresloMTirel — 
Vina Chicago 55— 

HunrCorp-S^ 

Fiird Motor S2 1 ? 

GATX 


.Kai.HectSftt 

I Gillette SI 


Honeywell $150— 
HaniaiRF.lSl — 

IRALCdraS 

InMnclI-RSl 

[DLHId<!5 CpSI— 
InLSj- 5 .Cjiils.Sl — 
[. U. Inieruarinnam. 

Kai r «rM9i 

Maui Ban. US$750. 
Merck 


Mer1.LvnchSl.T3l] 
|M>wean 1 JPSVSSCSl 

0tisElev.S3% 

(Owens-lU.S3.12S_- 
IPenn-Central — 
Quaker Dais USS5 - 
Rep.N.Y.C<raS5- 
Bd/aoceS125 , 


RexanrdSS 
Ridxbn.-MnllSIL 

SaHRF.lSlO 

ShdlOtlSI 

Singer iHOi — — — 

Sperry Rand S050- 
SatiiitSl 


Ju-OcJA. 

NrJu.SD. 

F.MrAuN. 

S.D.MrJtL 
MrJuS.D. 

MrJeAD. 

HrJeADec. 

AnJVF.ifr. 

MrJaS.D. 

MaJn.3eJJet 
J . Ap.Jy.0 
MrJeR-D. 

JiApJll.0. 

MrJeSD. 

MtJilS.D. . 

— Vel«Inds.50M— 

MrJeSP- Wnrlwortiis — 
ApJy.OJ. Xenix Corp. SI— 
OJiApJy. (ZapalaCtfp-S5e — 


TRW Inr. Sl^ U. 

TestroPI. DSSUfitj 

Team 56 25 

TrjnsamcricaSI — 

USSedSJO , 

DOPSl 


ZIU 

31? s 

14«.i 

a 

& 

. 271? 
28 V a! 
Z3i 2 
331’ 
19 

ig, 

, gP 

S06^ 

52 

13nl 

42 

21 ?, 

_31*a 

Wi 

963p 

ft 

8 

18'axd 

639p 

46*^ 

W 

Zbij 

l«a 

44i 4 

22 


58 

27J 

29.g 

2.7 

273] 
27 
27 5j 

I 

I* 

n 

B l* 

u 

ZL7 

24« 

4| 

Iisl 

23 5J 
631 
Ml 

24( 

25.7 
46 
So 
U 
235 
95 


43 1 

25| 

2 W 

444 

2 -T 

49 
9.70| 
19 M 
15 4f 
9.7. 

lf| 

25.lS 

3il 


214 1 , 

26 

25J 


Dir. 

Grass 


80c, 

5tt 

&8 

SL80 

20 e 

40c 

& 0 c 

SI .46 
Si 14 
SL70 
52c 
SLOT 
SLOO 
S2.2Q 
5L36 
? 51.40 
88 c 
66 c 
S2 
Me 

52.00 
KLTO 
SC.00 
SLOT 

51.00 
5L60 
5130 
55.'J0 
5110 

90c 
40c 
SJ2.40' 
SI 80 
SI 60 
5150 
SI 40 
52c 


aas7.o 


SZ.48 

s51c 

25c 

85c 

S1.20 

51.7Z 

SL40 

60c 

SLOT 

S 2 J 0 

5172 

80!T 

722.C 
t40c 
SL52 
64c 
4SL19] 
EL 6 ® 
40c 
76c 
84c 
51-20 
40c 
S 2 
59c 


4h$2.80 


90c 

51.20 

SI 

S60c 


Cvr 


YM 

Gr’s 

11 

10 ^ 

ZO 

33 

03 

Z7 


Z1 


S.E. List Premium S5ij9t {based on $2.1000 per X) 

CANADIANS 


Ma.SJJJ. |BUfonfrealS2-- 


FAfyAn^i 

AJy.OJa. 


Bk. Nora Sot. SS — 
Hdl Canada Sc — 


M ay NoiTBnw Vollpyil 


OJaApIy. 

F.MyAuN. 

Jnly " 
July Jan.| 
JApJy.O. 
ApJyXiJi 
FJVhrAuN. 
Apr. Odj 
Jot. July 
HrJe&n 
FjfijtuR. 

MrJa£.D. 

MrJe&D. 
June Dec. 


June Dec 
V.JaS.D. 
SeDcMrJu 
F.MyAuN. 
J ApJv.O. 
War. Sept 


Brascanji.. 


(r 3 nJ 1 npiik.se 

JanJCanPannc55 

Dn 4pcDeb.£100_ 

Golf Oil Caul 

{Hanker Sd Cmfl-, 

HoUin^erSS 

HudamsBarfl— _ 
IIndE.Oil(lsy a _ 
Imperial Otfl—— 
InLNaLGasSI — 
InLNickdD— 
Massey Fer&B™. 
iParihe PclM- 


ltoyaJiik.i7ao.$l— 
SeacromCaCSI— 
TnrDotn.Bt.S2— 
Tn Can PipoXP^- 
WbiiePiss. 


29.7 96c 
256 SI .60 
117 $3.44 
85 lOd 

26.6 31.00 

36 SL20 
196 8 fec 
196 496| 

307 SLOO 
25i 36c 
307 5160 
17 3 fcOc 

2.7 5120 
293 80c 

29.7 80c 
307 SI 40 
87 5100 
3J> 80 c 

l£i * 20 c 

W S1W 
227 Si 28 
215 80c 
li 51.40 
264 72c 
262 35c 


3M 

15J 


19 

53 

3.2 
4D 

2.2 
19 

79 

24 

1.6 

2.0 

43 

33 


8 F. List Premium (based on -S3.1741 P*T O 
1 . CodTcnimi Uctor 0.8428 (0.6419) 

fc-afoa,-... 


Vi I Sock 

FA. An t-iAlttemaSeclOp-. 
Aufr Mnr. AtafflderaD.£l 

Dec. June Allied Irish 
April Angtaf mtnl . 

Jan. July ArtmduntLCl- 
Jnly. Jan.Amt.ftpaa— 
FJtyA|J4v. BaakAiaarS 8 .es 
, April BtHapnaliiiiltl 

July Jan. BtlrelandLl 

Mar. Sept Da lOpc CrSHSG. 
Sept April KtLeoml AI£ 1 - 
Aitg. Feis. BtLammftJSja 
June Dec. BlHS.ff.5A2, 
Oct May BraiSMJaudSI. 
APJy.Oj A Bankers XYJHL 
AOg. Apr Bawhwg fl 
Dot July BatsifedwsmS) 
Jan. June BowrineiC.T.L- 
Dec. Apr, BrownSnpleyU 
JffiL July iaerJbdcr£/— 

Mar. Oct Cedar HUgs- 20p. 

Clive D&nt20p_ 
FA Sept Coni Au& (SAIL 
May Ccffl’&DMIOA- 
. March rb H'oLRrtM 

1 J an. May Corf nit ian lOp 

June Oral France Fra, 
Msqr Dames(G.R>. 
r. nov. Casmay Day. 
June SepL F.CFuiance — 
Jan. June First Nat. lOp — 
— PaVtrrtP.T583. 
Italy Fra*rAfls.lOp- 

June Dec. Cerrsn|>>a(iil 

Jan. JuncGHbutAJ 

Jot. July GtgM3tnv.£l_ 
March GocdeDiMiyip 
Jaa. April CnnSaa — 

April Oct- Countess Feat 

Dec. Job UwtxTB— 

— HawtialOp. 

Dec. July HiBSamnel 

— — DaWamna^. 
SepL Mar. Htmuaiiie^SO^ 

June Nov. JeselTiuwe 

Apr. Aug. Joseph (Lwi£I_ 
FA Oct KeyierUllmann. 
June Dec. King AShasSOp- 
Jan. April HanwmtBJu— 
.Aug. Mar. Lloyds U 
J an. Sept. Uanum Fin.2Dp_ 

June Jan. Uor.Crsht , 

liar. Sept DaSpcCdov.lSOBJ 
Sept Mercury Sets 

Sept Apr. HkUandO 

Jana Dec Do.7VX8m_ 
Jane Dee DoJOYXJ3«3- 
Ang. Dec. Muster Assets— 
Jane Dec. NaLBkAastSAl. 
June Dec, XaL Com Gm__ 
Aug. ilar. Ni.WesL£L_H 

Jan. April Schiedeis £1 

May June Sect-ante SK£ 1 - 

Im. July Slater W^kar 

Nor. June Smith SLAuh 

Jan. April Sand . 6 Chart fL 

May DadeDcr.SlOT- 
Sept — TjLBk-.MrMc- 
Sept Mar. Union Due £1 — 

Mar. OctttDT 

J. A Jr. O.Wdla Fargo S5__ 


Mm 

171} 

175 

£97 

300 

308 

53 

360 

347 

£30* 

40 

300 

£131 

22 

228 

570 

23S 

£26?, 

235 

48 

53 

173 

205 

134 

48 

215 

£22 

9 

£25 
133 * 

g* 

30 

*2 

Z 

J 01 Z 

235 

M 

140X8 

15 

42 

131 

383 

78 

725 

212 

68 

215 

50 

48 

92 

isom 

26 

28*4 

£81 

98 

220 

£69 

£73?, 

_37 

223 

52 

190zd 

360 

230 

62 

48 

440 

r 

290*1 

17 

£117, 

60 


Ust 

d 


K t 
Net 


14.7 gll 66 | 



831 
QS3JJ0; 
,18.29 
lO^tf .0 
195? Ill 
A94 
24.40 
fL4 

3-0 

QM<%| 

Qi7°r 
qu%; 


24 

il 


lO 

19i 

u 


161ft 

2111 

29 

1-00 

366 
55 
55 
287 
1 02 
2511 
102 
24.6 
26.11 
166 
55 

m 

55 

396 

131 

195 

2511 

2BJ 

192 

135 

242 

14J 


26 
166 
195 
195 
28-7 
, 7.4 
2511 

q 

29? 


1198 

24.9 

213 


Si* 1 

SLZL 
157 
105 

076~ 

165 
16.7 
0.79 
L69 
7.11 
72 

SI 7 

120.8 
4.0 
642 
11 
Z84 
319 
16.93 
3.25 , 

- 

104(10.76 

mil 071 A 


.73 

HSfUtfi 
2.01 
8-28 
8.73 , 
h!2.7S 
526 
h3.63 
13.29 
Q44c 


28.HT16.0B 


BL6 

Q96c 

Z9Z 


[ru 

Cir|Grt HE 
SA] 

-Jl03 — , 
£3 33 2Lr ; 

6.9 
5.B 

16 
4.0 
Z2 
17 

£7.1 

8 

21 

5.9 

32 
55 

s.i 

h2 
20i 
J 

8.3 
3l7 
Z5 
4.0 

*2 
M 

, 8. . 

|35.9 

iu 
1 1 
6.7 

7.4 

ai 

4 B 

8.4 
6fl 




42^ 


3-lH 


V 

4 2 
7.0 

22 

15.0 

15.0 

23 

55 

32 


zbI 

9.M 

4.6| 

3.4| 

9.1 

5.9 

5.« 

20.41 

114 

4.11 

5M 

6.7 


Till 

40 4.6 
- 6.5 

til 

15 1451 

* m 


Aug. AprJWnlnisiaOp 

. Hire Purchase, etc. 

Apr. Ntar.lBritDettSer.IOp. 

Apr- Sept Cattte - a(Hites)l5p 
May CeffraeFr W- 
Aug. Teb. Uottfe4SecL20p 
May Dec. LndSratFin lOp. 

Oct. Alar. Ptov. Financial 

Dec. — Slg Credit 10p— 

Sept Mm 1 . Wagan Finance— 


BEERS, WINES AND SPIRITS 


6JB| 

si; 

2SI 




4.7' 


16 


9.6 


5.9: 


72! 


3.4l 


10 

114 

WI.4 

- 

A 

?1 

306 

084 

3J 

65 

480 

?h 

ttJITTr 


11) 

92 

166 

3.01 

L9 

8ii 

14 

ZL1 

1.7 

U 

!0.7 

62 

161 

3.97 

2? 

10? 

20 

241/ 

1.W 

♦ 

l?A 

20 

242 

15 

L7 

115 


March Oct [Allied Brer, 

AeuLDUxFr.lOp 
Baird(Hiiehi5p_- 
EassChar'gtra — 
Jan. June Bell ArtburSOp- 

HnAfjng timc 

Brown (Uattfeml 
Budilin’s Brew, _ 

BnlmerHLFJ 

BurUnmwd.— 
Cnenma.Wj 

CltyUtl.Def. 

Clark iMathfO)— 

DMiUenSOp 

EEfaHic'Biffl5p 

Q-nllvet 

GonfcndillJp— 
iGoughBms.ap. 
jiiecnnHWhiL — 

Greene Kmg 

ICninLKs 

Jn nelHighTd DisL 20p . 

AuG-Unvcnordan 

|UataUm.(3cn— 

MrrlandCl 

Sandman 

Mar. Sept.feoHAN«wa)jL_ 
^earhXDisaipL. 


Feta. Junef 
Oct 

Fehi • 1 — 

Jan. ScpLlWuitnBd’A’. 


Apr.frreaiin . 
ScpLlVaiixEl. 


Jan. JunejAoIv.Duiflcy— 


56 

38 

1012 

75 

95 

92 

56 
29 
62*1 

57 
120 

38 
35 
104 
32 
143 
23 
31 
51ri 
327 
103. 
82 ; 
22 
95 
265 
40 
42re 
193 

58 
245 

49 

114 


3061 130 
27J 136 
74 0.55 
26 3 69 
2L4 5.1 
55 2.65 

30.6 Z66 

16.6 0.91 
28-7 Z65 

14.7 252 
166 4339 

a4 19 

103 4.02 
2422 538 
29 103 
195 3.47 
29 — 
166 Z76 
287 Z07 
14J 4Z8 
306 552 
ZL4 4.7- 
306 17 
7.4 351 
26 9.5 
55 231 

28.7 t252 
26 822 
ZU hZ29 
m 1255 
14 7 2.94 
26 437 


20} 


34 5 7 


3.4 8.3( 5.4 


27 

24 
42 
2.4i 
3.B 
26 

Itzi 

lc.13 

3.7 

ZO 

25 
3.0 
25 
22 
Z4 
32 
18 
3.4 
18 
Z3 
36 
21 
15 
23 


821 


4.2)13.8 


7.7 

17.7^ 

8 - 2 ] 

3Sl 

137 I 
6 A 
5 a 
a| 

ill 

5.7| 

B.9( 

92 

66 | 

6.1. 

8.4 

a 


75 

Z9 : 

46i 

39 

* 

7.7 


13.0 

8.8 

7.7 

9.7 
6.0 


18.0 

42 

103 

7.0 

10.9 

56 

9.9 
9.9 
7.7 
Z0 
5.4 
85 
154 

33 

113 

103 

7.0 

85 

108 

LL1 


BUILDING INDUSTRY. UMBER & ROADS 


June Jan Aberdeen Const. . 
June AbenhawCan — 

October Allied Plant 5p— 
Apnl .\njt Am. Aapnlt 

Jan. July Arroi laps Shnta. 
Oct Ma>' AP. Cement U_ 
Feb. Aug. AUasSUme. 

Oct llaygCApp^. 


Fetal Auc.BPBlnds.30p — I 
Mar. Sent Da 7?^* 0 «M| 

Jan. July EaraK'ons 1 

January Bacgridj’cBrk— 

Nne. July BaUcrBen lOp 

_ Dec. BatnbndgfllQp— 

Jan. Sept Eambergers 

Jan. July Bcarzr Group — . 
Feta. JuneBeecbwondlOp— 
November Bcn(idd4:L.30p 
September EoiordM. 10p_ 

March BctlBn&SOp 

2 5] Jan. July HoddevsaOp — 
-‘iMar. Noc. Blnnml Perai— 

Oct. May Breedm lime 

Jan. Sept. ?n -i<i nanl %. 
Sept Jan. EnL Dredging— 
Maj Nor. Brtram Jksn. 20p| 
June ■ Brownlee & Co— 
Dec. May Eiyaut Hokfing- 
Aug. Jan HurneuiR 
Mar. Nov. Bumf Ands'n lOp J 
Oct Apr- Burt Buu lion £!_ 
Jan. Jane f. Robey "A" lUp_ 

Feb. June rd'octciGin Hb-{ 
January CamJeha). 

June Jan. Tamm 
May Nw-jCemenl Read 


28 July 

»' 
116 
0.4 
18 

if 

3 -i 

15 
3.6 
3.B 
14 


Dec. June rh 3 rie. 1 D.nOp_. 
jJuly Jan. ■.’lark k Fen — 
Jan. July CtambenGfLlOp- 
Aug. Apr On]creffi_ 

22) Jan. June CoCaiaR — 
Aug. Jan. CoxfRUOp — — 
May Oct CVosslqr Bldg— 
Oct April Crouch (D)30p_ 

Oct. April Crouch Gnmn 

Mar. Sept DewiG) 

Apr. < * L rvwgjas RcbL *t. 


Apnl Oct. D'^ningtULSOp 

Mar. Sspt. Erima lop— 

Feb. <-, cl EHh.6 Everani— 
Nov. Mat Enth 
05 lan. July FC.GotMr'ct’n— 
0.4 Dec. June KPACuosl' 

23 Dec. June FairrhwqhiL)— 
29 OcL May FairiewEsL lOp 
12 Jan. July Feh(1ntnlll0p- 
Z0 Jan. July DaWIOp— 
19 Nov. M» Fed. Land 6 Bd . 
4.4 Kaj’ Nw. FinlanUohnilOp 
Zt " " • - - 


Mar. Sept.lFr'Mts ftr. I0p_ 


July 

Jan. 

July 


Oct FnKisiGBilPpJ 
July French Kier'A - 
Nov. Gall] lord! R.l5p_ 
Jan. GibhsDibAlOp. 
Qefisa (MJ.) lOp. 


Feb. 

Apr. 

Feta. 

Mar. 

May 


_ 3 Feb laeemfMJ.) lt^ 

19jJuly Oct.GtosopW.4J- 
Aug. Cgh Conner 20p_ 
Ocl Grem® Clip. lup. 
Oct Gunn(Ai 
Sept H. AT. Gm. 10p_ 
Sert.Hjn{W.WJl0p_ 

iiay Harris IIP. 

June Harrison J.10P— 
Jak HawkiiuDev.Sp. 
Feb Set*-HdicalBar 
Nor. JuneHemrsiL'A'lpp- 

Sept Apr. Henders«iiJ.w.l 
Feb. June)HemlenSLi0p_ 
DaTpc-Cnv. l£®5 
Sef* ember HerudWm S0p- 
Dec. June Higgs 4 Hill. 
July Horennchjm 
July Dn Res. Vi 
SepL Howard ShutlOp. 

Mar I DC2Dp 

May IWnckjohoapt- 
Aufv iBLJAuntU 
Oct IntTioher 


Id Jan. 
LSJan. 
4.7] 

4.M 

47 
Iff 


Jan. 

.May 

OcL 

New. 

Feb 

Apr. 

June 




Oct IrelaadEmest — 
July JRHctiSngs^t 
. July Jane ilLCJ — 

April Sept iarvtiUj 

Apr- Nov. IefloingSA06a. 
Apr. Nov rnara C. Equip. - 


Jan.. 




. ,Bl F laDesEM--- 
“J ft July Dec. J arid Props. l(^). 
"j H May Ktakastiop — 
1 Nw. KenllH.P.l lDp— 

July UJarceSAFlfl#. 
JOT. AUg. Lafarge Pig— 
Nov. June LalBl;tJoim^A |, . 

Latham J«.£l_ 
Apr. Dec LamJvHfOw— 
July N«n-. Lwderfinsh U)p.. 
Mar. Aug. Leriam Paint 
Noe. June Lille 1 Fj 1 .’—. 
Feb Auc. LincrC ITch I0p 
Dec. June Undue Brief 
Apnl I/*ril(Y.J.l 
Tan. June MeSeJl Group 
Mar. Aug. Magna Joinery ~ 
Dan. Juna|UalluiGai(%Tq- 


55 

7D 

Z1 

67 

35 

129 
47xd 
18 
93 

£73 

19# 

16 

11 

27 

32 

& 

37 

29 
64 
50 

£ 

42 

27 
18 

52 
13 

165 

11 

12 

30 

41 
58 
2T 

36 

17 

42 
160 

19 

450- 

25 

23 

72sJ 

43 
118 

2Ui 

109 

58 
30 
11*2 

144 

41 
13 
12 
15 
12 

7 

23 

6 

37 

13 

38 
25 

59 
10 

53 
441j 
U 
40 

15 

4 
22 

25 

ns 

38c 

£130 

23 

28 

18 
9'j 

1012 

77 

58. 

153 

60 

24 

16 

130 

102 

85 

36 

88sl 

11c 

9 

9 

21 

m 

15 
91 
115 

5 

14 

26 
40 

16 

42 

33 

38 
306 

26 


1*5 

245 

ZL4 

102 

166 

7.4 

£ 

MJ 


3.45 
5.0 
0.75 

a 

6.9B 
4.65 
186 
573 

Hffi 

13J 178 
55 0.78 
195 dL4 
14.7 Z38 
26 232 
306 152 
198 0.75 
55 2.03 
14.7 Z67 
.117 2.B4 
306 2.21 

7.4 4.97 
306 0.6 

2.9 — 
2L4 d3B5 
106 168 

5.5 1.72 
147 257 

7.4 LU 
242 906 
26 1.08 
ZL4 111 
26 L4 
7.4 358 , 
7.4 Q19* 
145 127 
26 2.04 
306 135 
14.7 289 
195 389 

14.7 13 
2L4 13.76 
242 3-0 
7X2 dZ51 
237 4.24 
103 3.05 
247 355 

102 172 
182 5.45 
7.4 389 

195 2.65 
19J L62 
214 584 
55 4.66 
19.5 dL33 
115 dl 33 
136 089 
1L4 — 
271 ±112 
2.9 Sl7 
26 0.05 

103 164 
7.4 139 
26 145 
166 282 
K7 53. 

29 tlOT 
103 cGL9b 
2« 178 
58 *ZU 

mi is 

26 L4 
664 

273 184 
1M 326 
242 633 
145 hl22 
932 07% 
164 1.75 | 
55 Z58 
166 032 
166 032 
275 129 
102 7.12 
7.4 3.9 
26 M3 
273 537 
55 232 
25.11 0.81 
306 5.11 
102 734 
30.9 KHOc 
242 158 

28.7 532 
166 hO.83 
106 1-0 

7.4 0.67 

2UL66 

9.7 015% 
195 15 

55 163 

14.7 6.91 
29 A *032 

1.V633 
1021+31 
214 166 
26 106 
7« 183 
10 2 1.98 
166 262 
147 173 
26 LU7 


Z1\ 9.7! 


IHllffl 5.0 


6iA 5^ 


Z9\ 4.5J1Z7 


1217.4 
■16 86 
Z7 152 
0.9 15.9 
28 93 
32 011 

18 , 
2117 . 
4.910.91 
Z4 Z« 
3.1 115} 

feiofl 

A5 6.« 

3.7 ZJfl 
3.0 I 110 
191 zM 
16 16.1) 

Jl 143 
3.9 10 1 
19 14.7 
6 2 7 9 

3.213.1 

* 9.6 

2.9 15.1 
Z1 142 
43 72 
03 14.0 
23 82 
53 93 

4.1 8.7 
27 12.2 

19 10.6 

5.1 3.7 
ZO 14.6 
271Z8 
17 18.5 
431b8 
45 9.1 

4.8 10.9 
1811.6 

* 12.9 

12 7.7 
26 103 
Z4135 

13 ZL.7 
50 62 
42 17.5 
23 15.7 
Z1 17.0 

20 93| 

17 al 
13 
38148 
IB 164 
21 124 
17 6.9 

1613.8 
25 


34 

h 


30 14.^ 

66128] 
Z120.U 
Z9 8-5] 

5.7 4.9 
453 £5.4 
5 9 13.7 
50142 
15 2-8 
15 53 
4 MS 
ZB 14.2 
33103 
48 7.9 
* 14.0 

14.9 
7.0f 20 

3.7 72 

ts^t 

3-8 163 

Sn.6 

173 
14113 
59 122 
22 S3 
27 15.4 
4.6j 28 


4 9.Z] 

- 3.5 


23 

50 

4.9 

11 

48 


3.7 106! 
7.0 46 
331iy 


5.9 


2B 


7.6 
118 

»s 

53 

zl| 

43 

29, 

88 

43 

4.4 

54 
* . 

72 

5.4 
4B 

4.7 
6.4, 
53 

15 

>9 

5.4 

32 

3.7 
4 

33 
85 
50 

296 

si 

42| 

47 

7.7 
83 

48 
63 
S.® 
20 
38 
29 

73 
4 

17 0 

58 
48 
66 
63 
2.1 

4.7 

4.4 
82 

14 

4.4 

14 

52 

6-0 

5.1 

6.9 
22 

5.9 

h 

4.1 
36 

59 
18 
36 

6.2 
5.0 

(lit 

22 

37.4 

19J 

*- 

3.9 

45 

28 

♦ 

27 

58 

4 

17 

32 

4 

52 

98 

22 

SBLf 

3b 

113 

4 


'BUILDING INDUSTRY— Coo tinned 


DRAPERY AND STORES— Continned 


IKrideudt 

hid 


Shit 


Nor. MayWandeofflMri-.: 

July [Maoortfale— 
Dee. Apr.lHaiTlrRd— 
Aug. Mar. M? — 
Apr. Sept UorstaaDsiRb}-. 
Feb Aafi- MoylHassefi— 

Aug. Feb. Heare Bros 

Jan. JuMMdvlIkD.&W.., 
Feb SepL MowtMuntlJ- 


Oct 

Nrw. 

War 


Apr^NOT, MitelaaoTlOp. 
Apr. IFrrmcreta— 
“May BI®i EngroeeiS- 
July Mmtk(A]_ 

Map Modem 01 

July Jan. hET23n 

May NewartuDU — 
Apr. Sept- Nart'riDer.lOp. 
Apr. Sept fewest HrOst— 
Bdw Jot Nutt. Brick SOpS. 
Feb Aug. OrmeDerc-IOp— 
Noranhe r RirtarTtelw— 
Apr. pec. PhnennTimbW- 
Pecember Pocbuc, 

March Rawlings Bras— 
Jan. May fi)i.CL. 

Mar. OcL IteBaad 

Apr. Vm. Retd&MaDIk | 

OcL May R’cfi'ds.'ffall lOp. 
June Jan. Roberts Adanl— 
Feb Sept Rohan , 

Dec. July Rtwllnwa 10pv_ 

Nov. May Rubenad 

Jot Juae Rugby P.Canent. 

Apr. Oct SGBGrnop. 

Mar. Oct Snt Home Inr— 
OcL May Sharped Fisho 1 . 
Jam. July aellab’r Price- 
Dec. June SsjarUIJ lDp 
Jan. Ma.vSDutherunou.5p. 
Oct A or. b” [hens Evans . — , 
May Nov. Spo-fiwG.W.aip 
Nov. JuneSreeteraG. 10p- 
Jan. June Summers (O.Cj_ 

Jan. June ThmacSOp — 

Sept June TmrtsrWoodraw- 
Nov. June Tilbury Ctg£l — 
Jan. July Trav^A Arnold. 
Jan. Apr. TimlHH-B50p- 

Mar. Dec. DBM Group 

Sept Mar. Veens ScaelOp. 

Dec. Aug. \lbrqdaat 

Sept Mar. WardtCdf's.lDp^ 
Dec. July Warringuo— . 

J an. May Watts Blake 

Dec. Apr. Weabrick Prods. 

Oct June WettouBns 

Apr. Sept 
Nov. Mar. 

Mar. OctlW'iegiUECen. IDp 
Oct J uiyl W1 GfflHCmuwUy, 


Mgy 


Jl 

WjjnpQFlGBU — , 


Weu 

25 
43 
7B 
64 
48 
45 
1381 

40 

34d 

34 
U 
28 
32 

26 
42 

■3 

T 

V 

52 

50 

45 

36 
50 
69ff 

9 

52 

68 

35 
32 
16 

'54 

79 

5 

25 

25 

37 
7 

64 
98 
24 

38 
110 
225n) 
153 
58 

110 

461, 

15 

83 

15 

27 

88 

26 

65 

V 

9 

31 

90 


If 


M m 

367 


2U 

166 

102 

30i 

287 

Si 

227 

ra 

U 

zl! 

izul 


28J16Z 




38 


M 

3R2 
Sl5 
227 
166 
55 
195 
58 
R6 
7A 
53 
273 
16:9 
7.9 
193, 
2J 
2L9 
27.1 
2 13 
lhJt 
195 
195 

28.7 
7.4 

243? 

166 

166 

14.7 
102 
242 

26 

m 

166 

U 

28.7 
2L4 
103 

55 

7.4 


Oft 

IV 


26 


3.06 

191 

192 
d3L54 
221 

W 

483 

'if 

if 


231 

197 


«B52 

162 

14 

1284 

372"" 

386 


437 

10 

182 

d228 

msG 

tar 

432 

05 

4.72 

153 

w 

U3 

d839 

dZ68 

Z88 

224 

Z45 

521 

0.42 

125 

187 

184 


rw 

CwlerslljE 


, 0)1171 iclApt DecJJfttoltB'A'— 

t3l3^ 74 JAPC. Jut VHHMj—. 

4 <]Feb Jab VenwBFOTtiflp 
u. 6 { 5-i( 431*— j; w _ TtMa-A» 2 CpZ 
. Nov. Water fist)— 

Hay Nov. DuN.V. 

[June Jan.fffiliS&CfflOgu' 
May. Nnr. WariagiCiHw, 
Jan. Ang. WeanVelLSp— _ 
July Jan. WstoaPtunlOp. 

| Jan. Sept Wharf ISO KPS’. 
Mgy Nov. WiiknaiWaraL 
Ape Oct WotdTOtb— 


7.7| 

38 k 

7.5] 

6.2 


28 6.9 M 
i 14J * 

6.9 7J 14 

1418.0 68 
14118 38 

3.9 86 4.6 

12 aj i: 

121231031 
121Z4 6.9 
08 25.7 
29143 
33 5.4 
19123 

19 22^ 

1313.7 
12112 

[146 58 
0.9 9817.7 

5512.8 £1 
08 156 1Z6 
18105 83! 

- 

»2IL8 
33 7.4 
17 24.3 
35 83 
L218.0 
2-5 73 
35 8.7 
19 342 
Z21L2 

3.7 14.0 
23126 

1.9 143 
6 6.6 

4.9 67 
- 33 

13 103 13.9 
Z91D3 52 
55 32 86 
3.015.4 33 

7.0 7.9 Z8 
Z2 114) 63 


63! 

5.0 

73 

73 

55 

Zl: 

6-2 

33 

4.4 

5.7 

*9i 


MbCr^Sttrork . 

SeptCreOmlOa 

Mm. Crosdmd5p — 

Dec. Jan. MeElec.lOp_: 
Apr. Jan. Decea. 

Ap: Jan. Da 'A'. 

Feteuiiry DerriM I0p— 
Sept Apr. De»’'-ird‘A r 10p. 

Apr. Aug- Dlmplex5p 

Apr. Aug- DcnMoSnLZJji. 

•. Aug. Da'A’ZOu 

J Dec. DctwfingHtSp. 
OcL June Dreamland lOp-. 

December DnbtiiaSp— I 

July Jafi.EDU. ~ 

Aug. Feb. I>i .©2 
Feb. Oct Heri'cnuips 10p- 

April Oct. QectrroicH. 

,.,Apr. Ang.EI(c. Ratals lOp. 
L4l}3-?) 76ijan. Aug. Eherp Sens. Wp 


Uf 136(116 


15152 
L4 275 
1216.4 
5.0 3 9 
L9 145 
13 123 114 
Z6 86 66 

12 £3 6.0 
94 93 Z7 
113 L8 7.7 


CHEMICALS. PLASTICS 


May 


Jan. Apr. 
April 

May Sept 
Sept Apr, 
June 
OcL Jan 
May Nov. 
Jan. SepL 


Apr. AugJBriL Tar Prd lOp 


Dec. June 
Jaa. July 


Jan. JuueiCtaalifl 
Dec. JnneJCJtoG'sylb^Ln. 


Mar. SepL 
Apr. July 


Dec. May 
Nov. May 
Dec. July 
June Dec 
May Nov. 
Aug Feb 
July 
Oct July 
Nov. April, 
Feb Aug 
Mar. Aue 
A pr. Nov. 
Dec. June 
Apr. Nov. 
Jan. Apr. 


Air. Sept! 
Apr. Nw. 
Dec. Juntj 
Oct 
Feb 


Ait. 

Jan. 


Aug 


|AkmNVF13L— . 


Jan. 

Oct May Albright Wilson - 
Nov. June Alriirfelnds- — 
’ * - AlidaPacklOp— 

AlldColliddl^. 
Anchor Chem. _ 

EdliW-Wi 

Bayer A&JMtSO. 
BlatxTaNoakes— 
Brent Owns lOp. 
BriLBenailOp- 


'BuredlSp 

Carless Capri 10p 


Da8^£cv8L9A_ 

OnhtaCtiem.IOp 


Dee. June Coa» Bros. 

Dec. Jane Da'A'NV 
Jan. June Croda lot lOp — 
eJlCiysCil^eSp — 
EoalonPIastia- 
Farm Feed. 

Fed. Chta. 
FLmdsCI 


Halstead (J)l0p. 
Hksn. Welch 50p_ 
Hnechst DM5 — 
II.it Prdrts. lOpu. 
Imp. Oieffi. £1— 
Dasma — 
laakroChem. — 
LswrielmbSta 
Mid. Yorks. £I_, 
[Norsk K.Kt5D_ 
Plfsirlflp. 

Pwvatr. 


RausanWialOp. 
RenuklllOp- — 

Her extra — — 

Jan. Scot Ag.lnd.61- 
Oct Stewart Plastla. 

July Jan. Storey Bros 

Feb , Oct. Wa&fBoJWp 
NovMfffmr Fm.20p. 
Torts Cha ins — 


£10?, 

55 

158 

59 

78)d 

■32 

32 

£»>, 

96 

62 

20 

26 

& 

36 

£79 

£95 

18 

44 

40 

58 

3 

36 

30 

44 

330 

6 

ZU 

379 

18 

241 

41>g 

80 

70 

412 

£51>z 

30 

8 

54 

50 

57 

17B 

46 

36 

9 

16 

86 



CINEMAS, THEATRES AND TV 


Jan. Auc 
Mar. Sept 
June 

Apr. Oct 
Jan. July 
Dec. Mar. 
Mar. Sept 


AagluTV-A"— 
Ass Tele "A" — 

Grampian ‘A’ lOp. 

Ifw'rdWj'daJp- 

R.T.V 

RefflTVPfdCl- 

SrnU.TV-.Y’IDp 

TntflTV'A’lDp. 


Jan. July lUster TV "A" — 
Dec. JnlytVTstvrardTVlOp. 


58 

240 

624 

3.9 

D01 

48 

37 

11 

3U 

100 

3,9 

i 

XU 

♦ 

18 

Ttt 





62 

IS 

305 

^662 

1 J 


21 

55 

13J 

505 

IfJ 

16.6 

— 

10 

16111 


— 


64 

IB 

»2 

L98 

y 

165 

40 

25 

135 

O0 

J 1 


60 

6>a 

m 

1132 

IL6| 

% 

73 


43 

5.4 

20.7 

35 

3.9 

55 


DRAPERY AND STORES 


Apnl Aug. 
Apr. OctJ 
Sfcy Nov.: 
Nov. Julyn 
May 

June?Jov, 
Aug Feb| 
June 

June 

W** 1 

reonj-irv 

Feb July 
Dec. Apr. 
Jan. July 
Dec. July 
Apr. OcL 
Apr. OcL 
June Dec 
December 
Nov. 

May Nov. 
Apr. Oct 
May Nov 
Mar. June] 1 
July Jan- 
July Jan. 
Jne Nov| 
Oct Mar. 
Oct Feb 
Jan. July 
Dec. Mpy 
Nov. June 


Ail'd Hriail !Bp— | 
Amber DarMp— 
DaFld.Ord.10p 
[An dneBea. lOp. 
ApuaKutuiaSp 

Da\4'5p 

AudiotrtiaiclDp- 
BakeCsStTvIDju 
Beattteffl'A 1 
Benlalls LDp. 
PJkraa&CMLSp. 
Eoardcan KOSp. 
M too Text 5p_ 

Kreumer 

Br H-jmeStre — 
BroniNTlOp — 
Barton Grp. 50p- 
DaA'NVSOp- 
Omicry , A - 3)ii_ 
ra>WiSilop_ 
Jan. Cnnb. Eng. U^jp. 
CnwSa'rts Up— 
Carnal Dress Sp. 

earn* -A' — 

Cunyk 


July Jan. 
Sept Apr. 
Mar. Sept. 
Dec. July 
June 'Dec. 
Apr. Oct] 
Aug 
Dec. May| 
May Nov. 
Apr. Nov. 
Apr. ,Nov. 


Cnriomagic IDp- 

Debenharas 

DewbirsHOp—. 
Dtxocs PhoLlOp. 
Da -A 1 lOp 

. DdandfGeolWp. 
MtoHHlisAGdn5p_ 
I Em [are Slnrm_ 
|Exe«*g«2%— . 
LjmticTeK — - 

Fi*d|8rtiO)J0p_ 

FarnunsterlOp— 

Feeler Bros 

Freeman? (Loul„ 
Celia 1 lAJ.ISOjL. 

Feb.( 1 "hildhffg A 

|&xrtman Br. 5p_ 
iCratm Ware— 
CL Universal — 
Da'A’Oid 
^nMOIctoslOp. 

Rail 4 Earl Sp_ 


Jan. JunefHardy(Fnni} — 


Jan. Jnne( 
Sept 

Feb Sept 
Apr. Nov 
June Dec. 
Jan. Sept. 
Dec. Mayj 
Dee. July 
Nov. June 

Dee. July 

Sept Apr. 

August 
Sept Feb 
Feo. June! 


Jan. July 
Dee. Sept 
Feb June) 1 
Jan. July 

Feb Oct! 
Jon. June) 
July Jon 
Feb July) 
Air. Dec- 
May Feb 
Dee- June 
July Jan 
Mar. SepU 
May Feb 

Apr. Dee, 
Mar. Sept 


.Mar. 

Dec. 

Apr. 


Oct-| 

July 

Dec 


Mar. Aug 
Feb Sept 


Apr. 

Apr. 

Feb 

Dec. 


Ofitl 

Oct 

July 

July 1 


April ^ 
Feb juTyf 
OcL Jlay 

Jane N™ 


OcL 

Apr. 

Dec. 

Feb 

Feb 


Dec, 

Apr 


July) 


Da'A'NV, . 
tBOeueLcn-lOp- 
HaidersonK.Slp 
RanapexAlOp. 

HtghliaitSplOp.! 
Homeitiarm llqi. 
UomorfPrasra- 
jHaMriLawe- 
iH«ueS«mQp. 
KmClffilllOpu- 
Kanlek Kids. lOp.; 
Lathes Pride 20p-! 

fUorrflrtKLIBp™ 
UF1 WTiousc Wp. 


Feb jEaqMafdeHiK.3Jp— : 


Alans &Spaicer. 
ajrshaUlr.Buv-l 
Martin Neva 
Monies (JJ. 

| Mid. Morat-E?-. 
Maris Blatey — 

Mixhemreliip-, 
NSS.’iewslOp— 
Oral Otr® 
ParwUseC^lOju 
PwklJasj 
raers Sores Up. 
MyftcfclDp— 
iPrKdrtMtredl— 
[‘Tuccil StW. 10p_ 
RmrarTetLfip— 
fUnenlM. 
Raybetfewfe — 

.Readktnsp 

ReedAiLlui'AV 
Ririjn iuEHLS} Wp 
RcseiUSp 
Sit'd Seres lftp. 
Do.25M > f.l3&- 
Sand (Hi 'A'^- 

SeUncCTirtSp 
SbsvaaiSi Wp- 
SnUb W.R'A'EI. 

SpretJaato 

StaoleyAjlsp— 


Sept ApnilsumsDiMiap- 


StanberE 10p_ 
SqdMUiJldp 
SamneJDp 


JnlytTuncPr»)dDCbl^iJ 


CDS Group. 


54 

26 

36 
6 

18 

S' 

9- 

19 

14 

40 

278 

24 
47 

37 
22 
33 
58 
16 

• 9 
58 
54' 
11 

63 
46 
31 

30 
16 

25 
58jt 

5 

23* 

29 

44 
49 

117 

26 

38 
8 

64 
155 
147 

20*2 

3 »re 

25 

22 

29 
12 
63 
66 

31 

33* 2 

6 

33 

. 5M 
25 
14Jj 
9 

90«c 

43 

96 

105 

16 

45 

32 
142 

46 
42 
14 

37* 

J 

T 

93ri 

34 
17 
28 
22 
16 

7*z 

14 

105 tr 

f 

322 

40 

-68 

24 
14 

9 

25 

30 tn 
73 


14J 4.42 
ZL3 165 
213 35 
367 0.4 
5J 113 
55 113 

213 335 
147 0.68 
195 3.43 

55 037 
292 149 
29J2 031 
2SJ1 L22 
5J 33 
195 6.95 
306 251 

242 4.42 
292 4.42 
105 1.7 
SS tlBl 

7.4 *247 
105 055 
292 L12 
21< 258 
55 336 
26 0.7 

14.7 4.05 
VH Z46 
Z7J 0.9 
271 0.9 
166 114 
55 L43 

214 tZ 88 
TO _ 
306 M37 
103 ZU 

2412 d3.42 
195 214 
55 453 
1D2 274 
26 3.74 
2 B 10 038 
214 4.46 
m 6.13 
27J 6.13 
306 0.96 

29 0.49 

26 Z'l2 
26 282 

28.7 0.5 

14.7 187 , 
214 h 16.75 
5J 214 

1111 t!6 

5.5 532 
ZL4 3.4 
103 299 
1171 

246 — 
372 — 
102 26 
267 162 

243 273 

UllttE.47 

55 h32A 
912 3Z3 
166 381 

■SI** 2 

Hi — 
131 3.29 
ZL4 3.85 
195 4J7 
19.5J H73 

24J2jl76 
666 B— ) 

mi oa8 
287 285 
27J 2.4 
23 104 
55 218 
242 238 
292 231 . 
2 U 033 
242 209 

28.7 h483 
26 0.73 
55 043 

213 281 

s «• 

Si D * 

26 10 
at U36. 
26 4.69 


_ZS3Z6j 52 

MiH 17 


55 

166 

106 

103, 

135 


lLOt 

- ^ 

Z7 9.6f 
Z3 9.9 
12 16-6 
35 S3 
■4A 5.4 
22 73 10.1 
26 17.0 35 

is a! 0 29 

17 1Z7 73 
3J K4 
163 3B 
15 149 4.1 
15 19.1 3.2 
10 119 126 
53 8.4 39 
35 6.6 6.6 
53 55 5.6 
17 192 4.6 
+' 7.0 4 
40 95 43 
* 103 * 
JM 9.9183 
25 82 82 
■24 45 42 
24 45 43 
2810.9 7.1 
3A 147 33 
45 7.61 73 



29 125 
i 47 
i8Ui 

u 1 


19 55 343 
Jq43 121 28 
n 4 A 63 53 
3* 52 83 

24 92 6.4 
12185 63 
21 4.713.2 
53 S3 114 
4 3 5.0 4.1! 
23 233 29 
10 J 48 
19 205 43 
49 

4 ' 53 ♦ 

3,4 149 33 
S3 4.7 40 
31 10.9 43 
32 9.4 53; 
3312.0 43, 

4 U-4 * 

$ 245 * 
U D.0 41 
19 253 24 
3 A 71 65 
xmb.b 92 
27140 42 
3J 4.0128 
3.4 113 41 
121271121 
— 6251 
« 93 * 

17 385 53, 
125.4 7.0 31 

lM M 


Mridends 

Mi 


Stock 


Mr 

20 

&i 

37*i 

16 

35 

34 

40 

51 

48 

32 
16 

33 
42 


Last 

at. 


Dtv 

Net 



237, 

16 

■tJ? 

4325 

4.1 


\TrJc L^| 

30 

■TT 


30 

7.4 

183 

3.9 

74 

183 

30 

932 

L62 

♦ 

ZL4 

332 

22 

ZU 

375 

♦ • 

3)6 

Zu- 

26 

14.7 

lu 

33 


3.9 

24 

Li 

3.95 

LG 
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ENGINEERilv'G — Crint 

Hribnib ! ‘ t Ilari) Kv 

ftW I U. . Mi 



ELECTRICAL AND RADIO 


Apr. Dec.lAB. Efeetroaic— 
Septan ber [.Allied Insolatos J 
sept [AndFUdilylOp. 


July 

.Apr. 

Oct 

Jan. 

Mar. 

July 

May 

SX 

Nov. 

July 

Feb 

Jan. 


Jan. SlOCSOpi 

Noc.BSBWw- 

Max Best i Say Iflp M 
June Soslhcrpe MIL- 
Dec. BrUectroBici#. 

Jan. BroefcslDp 

Nov. BTga. , AWV5p_ 

CampbOlUnid-. 
Dec. CWoddeGrp — 
May Coh» Brm, Hto_ 


July Jan. Ever Heady _| 

June Nov. Fsbc1IOec.2Dp. 
July Jari. Fidelity Rad Op. 
OcLGJX 

Jim. Uoldring I0p 

MayNbUiidEt»p. 


Mar. 

Nov. 

Dec. 

Oct 

iJan. 

Jan. 

Jan. 


Apr. laoesSnxtd 

July LsbotccSmCL— 
(Jcl LecROrig — __ 
Jaiy U.K « ■etrie M _ 
Apr. Sept M-T-l. if 

Jan- July . 

July Newman Dab ) 

Feb Mpy NewmarkLaBls_ 
July Jan. NonnaudELaip. 
Mar. Sept Perkin EWrffltl 
Feb m 5 IWtxTwfUdglOp. 
May Dec. Philips Fin. 5WL 
Dec. Mm P1xllipsLp.FU0. 
Apr. Oct PiWHMjs.30n_ 

Oct April Dft‘.V2Sp 

June Nor. Pl«*ey50p 

Apr. Nov. Presac 

Nov. May PjsHUes 

FO>. Aug RacaS Eject 

Jan. July RediBu^si 
June Nov. ISayrofletl __ 
Apr. OcL Hcoiso RMx.20p. 
Jan. June RttaOex G3, lKp. 
May Fn^ino. WsL 50p 

May Nov. Schda(GH) 

Feb. Aug. Sertt (James) 

July -Dec. SmyO).?^a_ 

— Smmd Difla Sp 

Jan. May Staawmd lOp. 

July SmriaKJ) life. 

Apr. Nov, reWHaon^i — 
Apr. Nov. Da 'AW “ 

Dec. June Trie. 

Mar. Pet rbcvu Elect 

Mnr. Oct Do. 1 A'. 

Apr. Dec. Ih'rpeF.W. fflei. 
Jan. Aug. Ultra HecUmic. 
Apr. - Ju& Unii«hl0p-_— 

July Apr. IKdSclBmfk 

Apr. SepL Ward &GdiL_! 
Feb SepL WdUarth Qec 

Mar. OcL Westindwuse 

December Whttw'lUELSo— 
May Oct WhlesTeFlgaOp 
December WlgfaU(EJ . 


7.4 43 
2 M U 
29 20 
5J 661 


2531 


3&M264. 


a 


119.71 4.9 


3.5 

33 10g 


571 ♦ 


3Jd 4 2i 




__E97 

7.4 tL12 1 
287 0.89 
102 6.08 , 

■Aw 

Sis 


I s 13 

28 ^93j 
♦ 11541 

\ui 


Aug Mar. lartsnJtUBSp. 
Mar. Sept. JtnasCpcrlQp, 
Dee. yhy Iofcnsmfcfi^_ 
Jan. June JobnSDaCFRth 
Dee. Juny JafK£ Group 10p_ 
Oct Jones SUmsOT. 
Apr. Oct Kurtforaa* 
Nov. Apr. Ijgrf Group — 
June Jan. KBit* 

SS 

Apt Nov. Ley's 

Not Apr. Lbgpad-...' 

December Da A , 

Dec. Aug. UC¥d(Fm_»_ 
Jan. July Lrcfcer(T)8g_^ 

Jam July Da'A'^p 

Jao. jHaetaijaaiSftffd.. 

July 3m LpsSde10p9 

Apr. Nov. MI* Holfinp— 
Mot Ang MaaganBrnae-: 

August Marryat% 

Dec. a4tay UarhufltauflUb' 
Jan. June Martnuir20p^_ 
Oct Mot MarhurtPlmt 
June DecJMcKerimieBtoa. 
Oct, Apr. 

FebrnaryfMriJ Predicts— 
Oct Apr. 

Apr. Dec. MVpolelfldlOp 
Apr. OcL Midland ladL Op- 
Sent Mar. HlaingSnRTftu 

Mar. SepL Hitch dlScniJOp. 

July Hule|Mi20SLs_i 
Air. Nov. Jfams(HSg%_) 
July Jot MoraBig’t--— 

— _ Mohr Rail 

Apr. Oct 

Jot June NdUaa«EHgS_ 
September NewaBlDn_^_iJ 
Jan. Jane Newman Gr. 10p_l 
3Jiw Nov. NewnwnTaiSB^., 
June NmaiixTta.ig3. 
Jot July NortnitW.EJBp. 

July Jan. 0*omQ 

Jan. June FwierHatfrdjy. 
Afar. Dec.lPMrad, 


Mar. Sept- PwmsIIICta 

jjan. Juoe Porter Qud20p- 
Arr. SepL FrottCFJ- — i— , 
Sept Mar. Priestfflen)4__3 
2LJ. 2 ID. ProcoriPm^M 
Jane Dec. R.CF-HolfiB^'- 
Nov. Apr. Raised. 1 Adl-J 
[July JotIzep. " 


65 


October R'fisome&SuE^L 
Sept ><*JHatdiaslBds^_, 
Nov. May Ratcliffs IfLEJ-J 
Apr. Oct Becnd Hldgwre-! 
Feb Aug. FTdmn ffnas Sw. 
Jot June Rmoldf.l ■ ■ ,,'T. 
Feb Aug ffirt'rttlab 

AmH EMjer£s{GJ_. J 

Oct May RcfcinMiaffiusJ. 
Jot June Root HWnlOp. 1 
Nov. Apr. Rolcric iQp. — 
July Jan SnTnmKw 
Mar. OcL SavffleG-fKWfc- 

SepL Feb SeraegffijSp 

Nov. Apr. Senior Eng. !llp_ 
Feb Aug 

OcL Apr. 9ukrap'r(rj5a- 
May Oct Saw FriidliSlp 
Jour Dec. Sheephridga— 
Jan. July Swfi,T«rtst®jn_ 
Jot 'June HmimTbiifg - 
Jan. May SpceriJadEmi- 
{July 'Man SfeaeardtahL 
Dec. June Spmcer GgafiSjt 

Jan. June Sjacn-Ssrca 

July Feb %famglmb..-.. j 
Uh Nov. SWrtritfc‘5v ! p 

S:1S£S^| 

Dc. Jl Dc- r^LKLGroug->_ 

Oct Mac racelOp » 

«- . Jot Mo? Taylor terierj 

^Uan. June TecaJoait 1 

lypVpr. SepLjTex-AtraJBp-. 
65 


— rhyniea DmUt~| 

July IweJfflIIto—U 

7 , Mar. SepL roudduF&ap. 
— Bianco “ 

* Jot Juae Triolet 

May OcL Tube Invested.. 

July Toiriff : 

Nov. TmrKWAHOtff. 
IMEnglfe— _ 


ENGINEERING, MACHINE TOOLS 

Oct -T..m|A P V — | Tfc 


Apr. Dec 
Apr. Dec. 
June Dec 
May Nov, 
June Dec. 
Sept Feb. 
Oct Apr 
April 


AeiwQsijpni— 

JDa'A*. 

D 0 .apccuv. 1 au 

Adwust Group 

Alcan ITS Cm 

AhurfalBCoji— 


Jan. July Anal. Power 

Feb A«g Asian. S’drdetl 
May Oct Anglo Switt 
Oct May AjfifcLaw- , 

- — AavSDusliIZlaL- 
Jan. July As**. Tooling-. 

Oet Apr. Astra Secs. Itou. 

Jan. July Aurora B3ds.5n_ 

Mar. SepL Aosttnaamra)-^ 

April AntuOU5|ijf, 

Jot Apr. Awssyr— — 

Nov. May BabcockiW — 

Dec- June Baker Perk. 50p_ 

March Ba:«fo:-,‘;20p._ 

Nov. May BarttnlSBa — 

May Nov. Brieffm.)2ap — 

Ape. Dec. BeanlottilOp- — 

— Beesbm Fad SOal 
Apr. Dec. Berner (LeartiSj) 

— BevanQ>F.)5p_ 

Oet May BQwPrewfai 
May Dec. BirmidQmlcsZ 
Jot July Bnmghra. Jfint„ 

Aug Feb. BTiamPaHetlOp. 

June Dec. BlncJiw'd Hodge- 
Oct May Brener Eng aiu.: 

May Dec. BaaltoaWmlDp., 

May Feb. BntmmJin] l»p- 
Jot OcL BnWwalted-. 

Nov. Mm-. RuswOylQp 

May B'hocteDod lOp 
Oct BrtLAbmlnfL 
Nov. May Brit Sdlia’tes. 

. Apr. Brit Stem 3#p— 

June Jot Brockhowrfl__ 

Aug Dec. Gram's Cart 5p*_ 

Nor. May Bronx Eng lQg.. 

— Brooke rirL. 

JOT June BnXher'd PLSOp. 

Apr. Oct Brown iTsw^_ 

Feb Sapt Brown John £1 — 

SepL Mar. Bullongh Zip — 

May Dec. Burgess Prod — 
February ButtafklHvy — 

June F go. r-tmfari&e.lDp 
Jan. June Cappcr^onUlp. 

Jan. June CarcloRn g 

OcL May Cartwright B-lflp 
Nov. June Cent Wigcm—, 

Jan. June C2ujni«s®10p. 

Oct Feb Oemrisedp — | 

Jon. June Clarke Ctepaan- 
Jan. June CJnton Son Klp_ 

Dec. MayOifldrdfChja*. 

Dee. May Coated fifllsl Op. 

Sept Feb. CotenfA]20p 

July Jan. Cohen 690 Grp_ 

Aug Feb CompAjr 

June Dec. CooeaniicUto__, 

Apr. OcL CW* W. Shd. 20p 
Jot June CwnwdY) Uta_ 

Mar. Sept Cooper Irak 10p_ 

Mar. Aug ConwrerritaDp„ 

* u Feb. Crooite&oop^. 

. July Crown Boose M)p 
June Dec. Cinmamj:78W_ 

Dec. Apr. DanksGonrafu- 
Apr. Aug. Baito’flilnT.Sa. 

OcL Apr. DraAMefAlDp. 

Ape, Oct Dm! * 

Dec. June Drib . 

May Dec. D«nkJ.H. 10p_ 21 

Mar. SepL DeritemS®-#.. — . S M 

OcL May Desouttcr — : 93 

Jot July DcncaHterD 100 

Jot June DBirile Serfs 51 

Apr. OcL DnnfordBliatt— -32 
June Dec. Do port — ._ 39!j 

Jot Jiriy SaxtSaaexl0p_ ll^ 

Jon. Jnne EdbrofHWgs) 58 

Mar. SepL 2Hiott(BJ . 46iaJ 

Jan. June ElswickH.Bp 9 

Jag June Eng CsdCWJu 34 

Apr. OctErelndosn 41 

May Oct Expanded Mrill. 57 

Apr. SepLFSw 56 

Aug May FinsSter lire 300 30 

Mar. Aug. FirflnG»Wp_ 46 
OcL Apr. HnidriveSOn — . 26 
Feb Aug FrtoHfon/vfip 16 

Dec. June Francis Id* 18 

Jot June GEJ IntnUDp— . 40 
Dec. June GJLP,&oop£L. 86 
Jot June Gtoa. Conger lOp. 29 
August Gf3L&ptdU)|L 30 
Dec. May Brewed ■ ■■ . . 64?2 
Dot Aog. Gonfa-Jolmsn.5 39 
Apr. Sept Grah'mWooBtfflp. 24 
June QranasKBi^. £24 
OcL Jan. Qtwn&*lOft_ 32 
June Air. Greening 2^jid 
Jan. June ante's Ectit^ 57 

Jot JuneOJUtf-l 1% 

Jan. Jsrae Baden Camera 77 

Nov. Apr. HaDEogSOp 254 

Dec. Miy Ilffl Matthew 203 

Ort. Apr. Hall-Thtnmtfk- 43 
Mar. SepL BrfUtefipp_I_ 63 
Mar. OcL Hunnm I a*, to Stod 
Jan. July HarUeJiarL^l 27 
Jaa. B«rteraifl_« 250 
Dec. July Head Wricbtsoa. 17 

— HerbertlAUl 5 

OcL Apr. HiaiSaoih 52 

Nov. Apr. HopkinsMi3Jp_ 41 
Nov. Mar. Howard Madt^. 31 
October Rowden Groups. 69 
January BmiM'tcnifiOT 121 , 

Apr. Oct IJLi T ., 305 

October PLChbIlSb^ . 7 


30i 

103 

102 

133 

147 

166 

2i 


Till 3.05 

30.4 t85 
ZL4 317 
ZU 03 
946 B— 
2412 158 
287 0.66 

55 1578 

16.9 437 

ZU 10 

192 434 
21A 18 
MJ 26 
»2 0.75 

H9! 

2L4 255 
871 — 
2821 0.75 
271 10 
13J *135 
214 3.4 
28.7 356 
14J 475 
Zi >igy» 

287 152 
2432 591 

m 18 

30-6 174 
7.« 35 
2U 237 
304 t4.6 
24 1164 
SI1 17 
ZU 24 
F68 - 

ZL4|b5.69 
212 
268 
456 
331 
176 
b3J5 
238 
MJ 225 

7.4 206 
195 205 
195 108 
164 104 
55 407 
ZU 528 

7.4 47.0 
287 501 
304 41 
164 3-06 
147 t293 
195 16 
107 12 
103 106 
1U2 b0.64 
14J 268 
28.7 224 
287 175 
Mi — 
2472 
344 0.63 
ZU 051 
M2 1559 
55 14.08 
304 1156 
19i 75 

14.9 754- 
306 6255 
2L3 

103 303 
19i 357. 

19.5 0.9 
XX 447 
2432 563 

1U 0.59 
MJ 239 
164 504 
213 257* 
XU 29) , 

102 

273 232 

16.6 <2102 

395 233 
304 331 
‘ 632 

454 
LO 
633 
15 

169 , 
%1 


I 


5! 

287 42.0 
7.4 L9f 


I5J 652 
2U 54 
55 528 
102 2801 
102 523 
207 0.75 

a4 215 I 
XU 1226 
1 195 1328 
1271 
IZ73 b35Z 
214 4I2B 
102 G2M 
JJ 4.47 ■ 
2L3 052 
24JZ25XI 
304 054 


<6 , 

i 1 ® Mar. 

Mar! Sept 
A2T..W, fS: C14 

« uuij Jan. ffld , 

x.Uot June WctarfT— 

E w“*-' 

Ww. Apr. 

Mar. Oct Wapnl 

83 Me. May WBkff (CArWl. 

_ Jot June WurneWrighUOp 
5,2 Dec. May 

. Jot June WeeksAHOC.lOp. 

* 112.49 * 1 ™. May (Weir Qtwgi— _ 
^nliarf 63 Apr. 

agSK ES:. 93^^55 

3.4 1451 3 ! 1 March Hhenoe 

14X04-916' nee. May JWtahareeipp- 
Z5 lone Jot WUhatwrWH-— 
3.7)97 43 Dec. May WTmst J , no5p. 

* 85 ♦ Stay WolFHLToeta—- 
53133 Z4 Dec - Jime WolriVHnghra- 

* 145 * June. Dec. WrivrinSelOp. 
05 5.7 90 9 Air. Nov. WTweflFdy. lOp. 
25 14 93 Apr. Aug Wood(S.WjJBp_ 
52 3 J 83 Oct May WTi-i^rin 12^ 
t 1 ?? ? n o Jan- Jane WrigtatBuur 
65 73 33 Otow. SepL WHgU Sere , 
3.6135 12 November Young AWiit 
13 185 fl.a ^eb- JuIyJZljttAIlai'5pl i _ 
13 2071 6.91 


Jirfy 


M 

27 

22 

35 

44 

42 
55 
31*2 

33 
9 

* 

21 

20 

S’ 2 

P 

5*2 

Z 613 M 

45 
131 

29 

46 
8 

14 
18 
21 
22*z 
3b 
1«2 
35 
40 
26 
• 2 
34jrf 
5® 

6 

12 

27 

45 
9 

35 
105 

ia 

W‘ 

3Snl 

46 

£97*2 

43 
26 
39 

8*2 
107 xr 
36n( 
245 
54 
23 
67 
42 

23 
1012 

■ss 

16 

24 

34 
94 
90 
72 
24*2 
10 
105 

19 

36 
88 

S 1 * 

85 

12 xd 

54 

29 

30xd 


470 


4 

34 
220 

44 

S* 

H‘ z 

115 

41 

35 

42 
94 
88 

3k 

20 

2^ 

46 

243* 

IS 

r 

5 

10 

25 

J* 


13 

r 

59 

13*1 

% 


d I flat 

1471 tO. 45 
112 — 
ZL4 23 
195 335 
13i Q 40* 
ZL4 4.1 
19J 4.08 
166 247 
7.4 3.08 
1L4 
166 138 
26 245 

ZU 1186 
aio m 
3.6 3.97 
166 055 
16i 0.65 
912 3.7 
26 1.67 

102 295 
293 037 
28.7 133 

103 212 
55 3.4 
HU 25 
55 3.32 
Z7J 03 
ZL4 0.77 
103|bJLO4 

26ldDA2 
58 2.0 
M7 0-89 
245 
306 tZ.6 
195 336 


fTH 

Ch Gris P/E, 


28.7 293 
55 199 
871 
55 118 
JU 277 
55 222 
24.12 052 
9J2 1251 

16.6 fi551 
1273 — 

27.1 051 
195 3.93 
287 357 
M.2 551 , 

vm* 

203 0.49 
26 £3.2 
103 651 
58 13.94 
ZU 1.45 
Z7J 267 
97D 

14.7 t7.06 
287 358 
103 73 
16.9 4.4 

55 11.66 
55 052 
195 358 
107 dl-48 

ZLA tfe 

25 120 
2L3 0.75 
2L4 1.95 
305 285 
195 43.06 
55 1552 
55 363 
165 20 
195 059 
ZL4 1553 

26 222 
7.4 3.0 
195 17.0 
2U t294 
10J 5J9 
M7 154 
ZL4 368 
M6 295 
a? 271 
2L4 Q7 e < 
16.it 44.67 
167 072 
672 
305 275 , 
7.4ri5.9^ 

16.6 344- 

14.7 L73 
26 155 

305 Lll 
55 4.9 

195 735 
7.4 2> 

306 2B6 
55 *44 

24.2 7.59 
395 255 

2U2 MS 
305 377 

iim, 

M5L05 
7.4 385 
147 -l.fi 
195 0.91 
305 1259 
MJ 228 

m 

135 dL55 
7.4 037 - 
ZU 289 
W5 4.29 

Siff 

Jl 4264 

w 

117 UAL 


1L2I 5.0) 3.4 


3314.71 

M 


SM 12 X 




32X0.0 
32 10 J 
30 163 
139132 


24lX33l 


15.0 

120 


14.4! 

i 


1U 

115 


1 


111 
58 
as 
8-6 

ioj 
9.0 
loj 

mo 

18-7 
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MSH? 

55 L45 
16i 101 
195 20 


"ft?, 

8J1 * 

i 4 3 
13i 7.2 
10.3 0 
38.0 4 0 
4.4 8 
.. U 6 
128 3.0 121 
21 98 74 

— — 6b 
27 172 33 

"100 2fl 

95113 
. 95 30 
36.5 * 
23-34 58 
46 


£9 
if 
si 
« 

lI 9 


9.W 4 
13^4| 

niss 


57jll 6 24 
ljuSO 6.7 
3ti 3.0 11 3 
124 63 
14 
17.4 
118 
121 
_ 6 
233 
18.0 
103 
173 
75 
152 
10 2 
13 3 
66 
90 


39^ 


4 5)10.1] 


1 26] 022^ 
147 «.ui 
ZL4 3391 
1 195 3-431 
, 55 t5 05l 
|LU 050% 
126 t20J 
7.4 235 ■ 
155 14.77 
305 0381 
■7.4 13881 
2R7 g322 
213 286 1 
hl.4 237 
2511 L98l 
2412 22 
1342 235 1 
155 1831 
121 227 
213 1-92 1 
166 4.62 1 
Z42KU2 
ZUdZlJ 

2L4 335 ■ 
111.7 2331 
2 92 <005 
155 244 ■ 
472 

1 mlk| 

■7.4 <Jr23^{| 
1103 t512 

ISiSn 

287 321 
■7.41 227 1 
■ZA| a2S 
ns 

ZLA 154| 
126 A15 
1245 H 
2511 *L4 

1 01 L0| 
055 LSI 
1U 
166 

195 Hi 
IU.4a79 
166 26 
1271 33Lt 
242 1108 
155 L7| 
155 3.91 
105 260 
195 21151 
J 395 1.771 
am «B4r 
iiflj iSj 

102 304 ■ 

103 1286 
37 337 | 

■l95 0.4 
pll 0.7 

fix; 212 

1410 241:1 

fflcn 


3.6)110 

0.0 


8 3 


83, 

7.1 

6.11 

1LJ 

4.3] 

113 

its 

*a 


74 

27 

43 

6.7 

37 

4 

, 5 9 
12.9 

40 

34 

27 

A 




10 5j 
, 7.8 
5.0)14.7 


20.41 4 2 


1.81 

24 

k 

2.4) 

0.4] 

It 

34,148 
33 2531 
2112 , 

1 4 14.5 
21 173! 

15 13.1 
4 15.7 
13105 
35 6.7 

29 7.0] 
22 4.7 t 
7.4 2L2S 

25 243 

,155[ 

27lS| 


U26 

7.6 

44 

21 


35 

88 

40 

48 

59 
43 

64 

73 

60 
54 
31 
19 
58 
73 
42 
21 


1?' 


9 

J 

ill 

29 

38 

44 


35] 1551 26 


34 

42 

86 

20 

48 

53 

53 


21 8.7 
60112m 
28J113] 

39 73 
3.9 7-3 
1Z 1L«D0 

60 “I 

45 5.® 

2 7 8« 
19]l4| 

ZlllH 
z3xizt\ 

ZZ\ 9. 

27 

n 

10114.6105 

q 

L7] 9.71 98 

4M 5^ 62 
5.9| 9^ 41 
0.6] A 4{540 

3iB 

, 9.4 - 

♦ 183 • 

‘ ''ISJ ♦ 

- JW-9 
48(122} 27 

5.1] 10.S 
25 92 
]17J 
2M1L9 
L« 124 
7i 80 
29184 
LS231 
J12.3 
3M\ 6.1 
22A 4.1 
4S 43 


M 7 5 1 


u 
6.6 

46 
6.8 
57 
29 

5.0 

84 
59 
63 
55 

2 0( 70| 91 
14 9.4100 
26 15.6 46 
4.8103 68 
26 7i 7.7 
20140 55 
50113 23 

J 52 4 
2112 64 
2910.0 52 
16 23.7 30 
26 14 J __ 
31125 19 
27 13.7 42 
35 33124 
10 10.7 182 
0.0 . 
4.9 6.4 40 
3.7 7.0 68 
30135 31 

♦ 14 ♦ 

27 5.7 
66 43 
221LN 
45 53 

6.6 73 

2.1131 

M lbs 

L7tl2-3 

1| 

20153 

23 7 i 

iaizT 


90 

53 

b6 

11 

52 


82 

,42 

il 

, 32 

00] 9.^3 

38(20*46 
3B 5J £0 
29( 95 98 

22105 6.9 

2*100 65 

S3 21113 

24jlil 48 

3M 69) tl 


S14J : 


32 143 33 
U 103 72 
300 — 

§ 82 pal 
^55 11-3 43 
L9(l0J « 

4 148 4_ 
15 7.7 AS 

62 43 5 % 
L2 3 
24 31 a; 

2113117 
29140 3.8 
17 127 .69 

216 28 23 

23 ita 

2! 13223 
23123 50 
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M“ J *Wm wt; ~ ^‘fis «£V *ar t - « «. v t ws3* 

, . S^5|Sic£^ 30 1 S|Sb ? aiffljft x| 8 ‘||j Jut7 ImSSiS ’Sia *8 t|o.23~1 m) ijlas 

, : :Teto. An* IrfuamMOt^L. 25* 166 10.23 U 6J M *% I 7 73601 3-2 12.$ 48 July bnuntdEa-Sp. 7^ s.7 _ ___ 

•••^^sassstte-fc jut * *>** « *= -i-i- 

■ ssssis ft ih ftp- -a m & %& 


■Trusts;, finance land 

Investment Trusts 


lATSf*L 34 

rStt. 1 ®: it 

>7*9?^ April Eatiaf [AJ5p_ 580 1U 12.0 
-Get Apr. Kfeewai-^, — „ iss luim 

- Jaw fejfefeL 32 a; 123 

*»■ Sept ftjwttcru*. 28 58 - 

January LCP.HMi 44 14,7 239 

. D«. June LKIWLlw 19 .26 &k 

' Ajr. Sept UlC lot 10p — 22 131 2.0' 

If*- Apr- 5tf 2 H2 174 

^ B« ***«— 28 7.4 258 

•• Jnn- Not. Lead lads. Mp_ 91 fj 469 
Oct MayU*B3S®d)-_I 30 29 136 

Des. June Irfieff Fobd Wjl 27 ill *X* 


«5 * **L 1 _ 3®JM0l» 3.610.2 UJJHXie Jan. Oantlddsi 

?o Apr- July Wood miOp-- 10 1 673 *flj7 - 1 — Fab. JuneGaffn-jiSp 


657 2-1 851 8.4 — DrartNroMia.fi 324 - 

*164 1.2 t 53 July Frran Props. lop 17ij 87 023 

601 32 110 42 July FmaroJEn-Sp. Tfe b.7 _ 

0.49 35 63 73 Dee. . Aug. GilratnlOp U 2631 — 

0.67 3.6 10.2 4.2 June Jan. OanfiddSea— 180 169 B.75 


■“» 1 m 1 aa |bn |WS|(70 ru-ti—fo I . 

Th . I 821 — I— — — — — AhtrnCen tar.! 40 


= - _ - liter.'* 


12.01 .0.7 

I3.ro 42J 32|lU " w * na 

123 35 53 73 

• 65 

ZB 15 102 6.0 __ 
dL% IS 15.9 53 f*- J 
10' *14 5 # tor a 
174 25 74 75 

158 42142 11 Nw. J 

469 M 7.9 33 J»~ J 
1J6 6.4 7.1 3.1 , May 

tl48 43 8.4 7.4 Jan. J 


Apr3 to!Ham_ 28 S3 10 
prU An&fcartfUSr. 22 $320,73 


• tt INSURANCE 

stefflM-tOp SB 

annkSp _ Ua 

iLlfliAmJl 7S5 

m. Union 144 

ftSttr- 303 

iS 


April Aag. LeigbajSg 22 

Jw- Ang. LeUttrete.lOp. 66 
Mar. Dee. l*p Group 10 p 152 


, jllm — {Jan. May feardOT Herd - 172 , 

'0.73 I 55 52/ J 2 jNmr. Sfay WatOSh'dlOfL 275 
4.42 L7103 89 Jan. July HedKCEiap- 200 ft 

236 I 9 M 2fl S3 °ct. Uac. HessRatanun- 116 


Feb. saA. 

Oct iSWenita^^l 12 
July Jan. listt&uaAlDp. 32 
. July Jan. Lindsay fc Wins— 40 

Aag; Mar. Liwfenririfis- . '45ul 

Dec. June Uptau(L3. 38 
Oct July Ooy* lad 10p_ '34 
July Feb. Loa.&M5a.wp. 32'j 
May Nov, LangHaMy.lflp. V2 
Apr. Oct UegtaDan*-. 21 
Aug. Apr. [iODbUeUnird. 40 1 
Dec. June Un>&Bour50p. 147 . 

July Dee. UrontUra 16 

Sept Mar. UK Relrie’ti lOp. 26 


PnfitoJ 19 H|0J§ I 7JH 6.41 19|Dee. Apr 


(AJIOp, 116 10. 


i&hd.jS 


lOp^J 32 27312.28 U 62 * Dee. JuneJLepdOGeu-Sp- lOftjr 
^ ^1 -32 a30i7 ±4 13 242 ??Pt Ji^aAOlBn. 30p. 100 


LfeJMa.ft|k 32fj 301 335 
aimfe.Up. 9^2 Si 117 
fli&K*- zi 241 164 


Aug. Apr. [kmadeUntaL 40 306 333 

Dec. June UM&BourSb. 147 7.(831 

July Dec. bn 41^ 16 26 189 

Sept Mar. MR Refried I0p. 26 214 131 

June Dec. M-Y.BarL I 0 p 26 53 118 

Jan. July Marrakldo-lOp 15 163 L47. 


E236 36223 38 5»w- May Un.tMa.3p- 92 
306 36 118 36 Nw - May Bathe* ffr.ilp. 146 

T3.76 3/22.9 33 Jan. June HinetHMgi.2Dp. 127 

24 19 9.7 4.0 g=t June Peart 5p 185 

10 20133 5.7 Dec. June Awn* 192c 

335 17155 55 Jan. May Pror^t'A'— LU) 

L17 3J 19/5 21 Jan. May tofF 110 

264 J 2 j 193 3.4 Nw. May PradeBUaiSp-^ 107 
163 33 140 33 Nw. Mas Rtfuee^op— 1M 

831 .18 -8.7 4.4 Jan.. Mgy^l- 260 

189 17 18.2 4.9 Ml Apr. sSfRrtqsU 8 u 236 

231 31 142 28 Oct Apr, SM*n£*. 68 

128 IS 7A 53 J“- July Son ADunceU- 365 

147. 16153 55 Jane Dcr. Sun Life 5p 6S 


Mw Sept WrithyPk. 2 )ju 56 293320 Uj 9S 4 July TitMa^EDR. 655 
Sept Dec. MarfartaeGn— 58 J 53 tZB) IS 74 95 Sa*. .11 ay tafelMta-- .133 


_ 94 _ Dec. JdI Boltiisai RKS5, 55 - Q« 

_ 34 __ Apr. Jan. I»ry Property-., 283 28.1W231 

_ 7 j _ Apr. Septlorcuropeanim 24 147(201 

— 6.9 — Dec. July Iota PT 8 UpL« 22 248 ±1.1 

_ 57 _ October Jennyn latest™. 20 2 S 159 

_ 59 _. January KeubtHetfnSp. 30 ZJU084 

_ 6 ; q _ Apr. Sept LagawalfilOp— 7 253) - 


6 7| 5.91 — • .Dt-B-- 


63 1 — - .Da.Va 


« June DecjAcrfnSfO! lOT-l 29 


69 — Apr. Sept Laga&nleipp— 7 
48109 ^tfy Jaa. LxdHTseSiQpl 68 
4J 101 April Dec. Uodlnwt 63 


- ~ — — Jan. Jai 


List 

w» 

_rt 

M 

1239 

195 

LM 

55 

335 

133 

3.45 

166 

387 

103 

5.25 

2 b 

6.33 

1430 

0.32 

164 

29 

zb 

135 

14J 

235 

2 12 

2 b 

53 

135 

103 

s057 

153 

8 ^°i 


(4.0 


fiMlnb I 

Paid j 

Aug. Mar.}S 


TRX"STS— Con ff n n ?4 

Stack | Price ffl St IrirRrtllffi! 
iPidlnv — [ 654 1 ?.(|:hl44[ LSI lAvA 


' ' Apr. Anfi. Scot WeSOT — fiS'j Iti 20 11 4 7 29.1 

I bj — — Da. "S' 59 242 _ _ _ _ 

1 15 c Apr. OcL Sec.AUlmceTc. 134 242 4 1 u ;b29. 

jgsj Sept Mar. Sec. Bril. Asids. 114 142 357 U 4 ^ 36 : 


Drridfudt 

Paid 


tfINSS 

Stock I Wee { d I Ret |Ctr!Gr* 


_1 J _1 J Feb- Sm J.'Su pi Geni^C.l 75 


*j *%&k K tss!ss=i % inii is 1 


1UI 185 11 4.2 342 

53 4.7 11 58 23.4 

318 O30c in 3 6 20 U 


n m w 


lS 6 .fl 224 l October fessrdjlOp, 
_J _ _ Dec. JunelSpherelcv- 


69 16.9] 10 0.4 


| Aue. Feb Eik L feBl_ 


tt-\" raz-w Eshss.®: 


zi _ Sept Mar.amdJidTSI JOlrf 28^426 U 6.S&1 1 ft 

7 .di 93 Jon. Aug.aanbopeCen — TSrt Mils J3| 4.325.7 {“S- Irn 


114 36^385 


a s'* -a Jan. July 
42 29 128 “?• SWt 
- 63 — Kflr ‘ “Wt. 

23 53125 i~ Vav 
„ 7 j _ Jan. May 

16 7.8 12 2 


il Dec. Laud Inrest 63 lii . ■0.61 L2J 3.9335 ■ H Do.Cao.50p 27 - — 

. July Land Sera. 50p_ 135 30^1 3.97 53 4 5 213 Ukc!ot,(S\ 1 )_ 120 1LD 580 

■. SeptDttS,*Conv.ia. £106 lUtawJ 53s.O - Aufc Mw.^ickmjiBT 84 30.6 2.92 


l-lilOJ JuIy M^. 


EASTERN RAND 

l .cR[ Z°0 7«U}51c 1137.3 

f.etcinSOc- 37 ITS — - — 

h.-BI 68 2S.12 *Q35t * S 

™rs» Sc 140 if e'71 — — — 

WMc 255 K.b*lXc 1 3 i 

.<!li 710 lAV&Qc 15 4 4 

fiTf 122 ;.4 it u 3 

fflicTHc 355 25.t ?<j84e 11 i 


r- - SFrZ— 61 506 - r r _ Srp L [Wi'.VidV 

11 4 S 2D 9 Oc*. Mar. Tekphone&Ges. 114 2(2 63 12 8.3 14A 

10 5.4 273 OH. Mar. Temple Bar-— 7B 2(2 43 12 8 9 245 FAR 


11 S 3 »• Aug. Fri. S Mnrani<L3Sc_ 51.0 J?NtC5.5c 12 s 

12 14 385 Aug. Fell- >laU>n 1 r.>a r:i — 175 3tf * Cfiac 13 1- ^ 

32 4 9^7 My >' Nnr *ir.fce , »xRl— £il'« B. a "? CJc 12 ~Z 

1 _ _ SrpL Wit. N:;d 1c 90 5?.7 ^lc 10.9 07 


ax 20 p — — — 32 ptWamots— 18 - — 

rLandSp — 44xr 195 1232 10 S.1G5.H NorefflberUtiicljr As5rta_ 30>2 WO D-8 

id Lease 50c _ 2Z8- 2t9 Q25S 2J 3214.9 — — | IV^ ffarranta_» 2 - — 


43 2511431 ■* unc ftMj-urw.o.iup. jj -• Hi.9 — 19.5 — Nw. fiurei-mas ejea av 2 hjilu 

— ftg _ Sept Apr.Lnq&tfatUk m U3 0.05 9.0 0.7 23.9 October AlulA InUSOpJ. 76ij 30.4 185 

— tl — Apr - Dec- LonftroSbpllS « 195 ttt92 23 33 14 December Aaihtriiy In. aft. 26 912 03 

— B6 _ Apr. , Dec. Lon. Sioo Prop- 31 2U 277 1513.7 73 Nov. Ju/yfettcerakv 38 166 190 

_ _ Apr. Sept UMtpffletap 65 242 19 * 4.6 _* December tomr Trad j 34 2511 051 

_ 7 S Dec. June ffiPC— 75 912 2.75 05 5.6 533 Mar. Dec.gisb'wlelV.tt]). 21 1L3 J3.B 


343,1 193 115 


Jan. Ort.SMrbndeRbi. 10 ii 82 2L4 <638 14 105 43 ttJlSelle. ffrardtQ 5250 _ [071^ 

Not. AwJMcGmjjL-A 16 143 U7 3.4 16.1 18 1 

Aug. Mar. Na-ptie«ffii (DJ « 24 -■ 1L7 tlOl 25 12.9 4.9 . _ • 

Oct A*r.kurmeJW* 5 p_ 16% 203 037 23 Rfl R 0 MOTORS, AIRCRAFT TRADES 

Dee. J u cdiliftalii Bf Ifip 54 1A 2JJ6 6.9 5.9 18 - ^ 

June jaroUngmLAeJuop 37 HJ \A£i 35 203 2.9 Motors and Cycles 

£. L Si ’if ii S( 5 ; ..?«[ SSMJ f-l 


_ a fc _ Apr. Sept LrrtCdHdgiSp 65 242 19 

_ f S Dee. JunelfflPcJ 75 9J2 275 , 

„ 9 a _ Apr. Jan. MartwBlata— 18 19J ±1.25 19 

_ 74 _ August MaylrakProp— 33 195 222 | * 

18 52 16.8 June MrlBOT«IOp_ 20 10i — 

23 72 83 Sep*- Feb. McK-sSs.^: 70 1D2 14 

Z- fil _ MetroVoCenlip. 6 106 — 

57 Oct July MuSnirstWh. lto 15 7.4 0.04 

_ 10 _ April Aug. HouMTiewSp— 20 166 L 0 

7 /, December MneUowUU.}— 130 2L3 5.08 

— 25 — — DtAcqtfLOrt. 120 — 

^ April pec.NewLoBdouPrpu 155 902 4.79 


June Jan.atngiPtAeJiU&p 37 195 l4£7 35 203 2.9 

OcL Anr.|l£affipSm£l -270 198 1187 3 3 111 4.4 (W 

fS lL a7d* Pfls 20 MrJt&D.^daDJL) — I Ksj 

K jSsSSSU- a* Sul l,gi I, KrtgaEaSat rS Hi 

Dec. 20 2L( 187 2.7 14 4 3.9 jr" 15 1 “*> 2 

Jan. J ulygfard ufl'3 lfafr„ 200 366 604 SJ 9.4 22 S 

Dec. Mayltotifl- Black — 86 55 t4J) 5.7 12 7.6 

June Nov.ManwnfcEi 295 53 150, 3^ 75 5.6 

Dec.^d numlg l^U. 11 26 167 1323.4 52 


•Feb. Nov. IfeotncreSp 9 912 0 76 

Jan. June Metal Brail 20Ur 166 n?\ 

Jaa. June Hetd donum- 75 1S5 321 

Dec- June tfettoy 21 2810 hl39 

June Nov. XUn.Mratrs.50p. 130 2 U 5.91 
MOT Nov. Hit Cedi TYsp t. 25 103 255 

Mar. Sept RTsaitoSpcgM. £339 14.7 05* 

Jan. Mar. lfcooCcobuKii. 33 214 20 

November Sfanumeot lOp 1% L12 — 

Dec. Mr. Jn. Morgan CkndBe! 6 », ZL4 1429 
Jan. June McuiIMCJ flip- 28 -306 ZM 

Jan. Nv.UovitexlOp 10l 2 1101 0.7 ! 

Nov. -Inn MPlfip 8 19 — . 

Apr. Oct Hyson ftp. top— 56 a( 35 

June Jan- Maun Vim's £ 1 . 43 55 4.0 

May Nov. Nathan (B- 41 J 27 55 25 

Vac. Aug. NaL rWnsi; lOp. 30 166 0A5 


604 5.7 9.4 22 Sept May 

t4JJ 5.7 12 73 

15 7.9 5.6 * 

167 13 23.4 52 

076 12 13i 92 not. Jane! 

U21 13 S3 5.7 Feb. aS 


^ «M|Tl7e 1 
U Carl Op — 15 z O 1 

iartSfiESp— b iuiQJJ 5. 
is-^eMcra; 50 7.4 05 1 

mKriO £24% 55(012%] 1 

Commercial Vehicles 

Basal y lasi: 


July Sept 
July Jan, 
Jan. July 
April Aug. 
April Dec. 
— Jaa. Sept 

«BS:*KS 

gssss 

7-8 not. May 
293 Jan. June 
June Dec. 


16.9 05%* 35 G.0 — Aut .MwiA'idOTuiM-^ 84 30.6 192 1.0 54 Z 73 Oft. to. Temple Bar™- 7B 2L« 89J45 FAR VEST RAND 

i (to C oot, ’ 85. £92 1198 Q69i 3316.9- Jan. JuoS Wliala BalL lOp. 33 2SJ1 0.4 12 19 700 J A an -.. ft, H ,14 Hi Feb. Aug.Bt«*r3 875 3116 0100c * 72 

nemaOp— j 2fltf| - 32 - -H DtWamotil 18 - Apnl Nov.TJratGrwiti- 18% 242 L87 13158 92?* Aug! tefi.lf Rl a«U, lbi Q!30c * 53 

195 1232 10 aia.0 NovtfBberWtltelicAsscH- 30> 2 HJO 08 12 4.0 317 — .-. toCv* g - - - _ ImriLivI Pf03_ 355 - . 

M Q25* 20 32 149 — - jlKWarranU^ 2 - — ^ Aug- llmcnOTtai _ E »i«6 10 171 S.D F * AU3. lMm\«leicRI_ £’.01 JOaQlMc * o.4 

- ML9 —19.5— Nw* JnMAtlas Eject 343, 19J 115 12 5 . 1 26.0 MswNov. DuBiA^fia-. CT Zl( 10 B [Mi — Aug. Feb. Kisi Ins K] £10 , 536 Wo5c » 3.S 

U33 0.05 9.0 0.7 23.9 October AusU IrU-GOp). 7W 2 30.4 185 U 3.7 333 WHicdelOlt- 70 2U2 78 J-b 65 55 **_ pnOmhUmis.-. £10'] - - - - 

»5ta92 23 33 14 DecembOT lAaitority ln.2ft. 26 902 01 218 0.6 93 M y. .Oc L ly-ljaedlac- E Si 3 - 68 ^ 10.9 105 K * Aug 3MJ iObWjc - 79 

03 277 1513.7 75 Nov. Julyfeanttrsln, 38 166 190 13 7.718.4 r «i W “ Feb. Au? VtA^K £25'j 506Q;i<c * 52 

M2 19 * 4.6* December tetm-Tradj 34 2501051 13 28 515-^4 DmUtaO^tp. £U »2 -r — — — — Feb. Ami Kl^O-jjia aoi 2 »t y55c 6 55 

02 275 05 5.6 511 Mar. Dec-Piib'fijtelV.ffl). 21 1L3 ±38 21 ' i — Feb. MOTti^Oceank- 114 7.4 335 10 ^5 332 p* Auc, I. Isjku Rl fJO'* 30 bC/110c * 6 5 

198 ±1.25 19 ? 5.9 Nov. Jimem.<WstaeTit. llfl 145 « 10 58268 Apr- Ang. 3 ritoDelOT. 5 flp. 5M 1« « U 2.4 53.7 ' swhiiilfW £11% ::J2 i(9c 09 05 

I9i 222 * ll5 * Mot Decjflorder Sin 50jt. 200 55 43 13 3-5 55.4 Apr. Dpierastinc 50ij 7 A 3.72 lo 1U 14.0 A ug. Feb s:i|i..'.ie. D r .v >4S I*» ;$5c 13 t 

10* — — — — — — D» Cm 85 - — - _Dft Q pi,tKl£l_ % - — — _ — Aug- Feb Vja! SMkAnc £291 3^ JOLTc 17 r 

102 14 41 30 105 - , BridonwrlOp- 7W 227 *035 * 73 * ?*?* S? M H H2! F «k AM- 1 mcr^«t R1 810 Wt Q70e * 54 

101 — - - _ Aug. Har. Bri. ABLlCeiu. 28 NO 12 U 6.7 202 Feb. Au«. TrasUws Cwp_ 87 36 295 10 52 285 Feb. Auc DricHl £^ .VlM>J35e * 6.B 

74 0.04 0 9 8 6 23.1 June DwJBr'isliAssrti— 39 19 5 122 10 42 323 Apr. OcL Tyneafe’pv — . 89 22 15 lOAOMJjan. Auri W.Tro Are* B1 560 U>t Jv 1.4 7 S 

IU 10 60 7.7 33 Apr. Octprit Aasi.lOT.__ 29d 28.7 0.7 12 3.7 335 8pnl Uptom Iot 30 100 125 4 6.4 * Feb. Aug. 'Vc-TcnrPsrFa— £19 Ji't .\>lfiOr 15 = 

13 5.08 22 6.0 11B Oct. Apri% fcT DeTd 61 100 425 2510.7 5.6 feh. Aug. UrdBnL Secs— 160 14.7 6.4 6 62 * Fnbi Auf. ^jouiU 558 3J-y35v: * 4-9 

*120 F*. AuglBnUndAGen 72 195 17 11 5J 25J Jooc Dec. IfdCap i£a/s— ll f j 195 fl.B L0I0 7I48 

02 4.79 * 4.8 * I 5-5 335 10 44 33.9 A*. AU*. KMl <&i 166 142 U 5.7 245 QVS 

1 in not a *n a rv» *■ ™ a oc ini :na it enm? June USTnisI Fnd. SI. S50 673 012c — 0.6 — Tj.r A 


14 5 59 Not. June K^staeTst. 11 A 145 « 10 58268 Ajff- 

* 110 * Mot Dec. Dorda , SUm50p_ 2M 55 45 13 3 l 5 55.4 Oct Apr. 

?3 To 105 “-7 WdoraSwpI Sd W *035 *" 7J2 * Oec. Juk 

— - - Aug. "Mar. Brit Am.tfien_ 28 N2 12 ■ 11 6.7 202 FA An«, 


BHknPrpal 155 9J44.79 * 4.S ♦ Dec. -JnndBntimea 1 U > 2 55^335 

Ests 54 . 1(13 0,95 I * J 2,7) * Oct AFJBr.:a*toiieOT«. 96 105(5.09 


? Mchw ..... - Hal aJ 025 
PWpLHkfc&Tnv. MS 306 4 89 

taF-Part'ship- 23 147 L32 

*rop.4Ifct.‘.V_ 335 306 388 

WSef-Inv50p 34 273 109 

SagtonPnn5p_ 4^ S3 *024 

tegalian 4 114 — 

ReglMai-Rup— 42 Z7.1 L61 

pq‘A * 26 271 L61 

inyM Group 131 2 3U9 2.0 

(ubATamkinL 24 155 215 

told Props 17 2412 ±10 


5]mZa2 June |USTrastFnd$!-| 850 | 6Ts Q12c I — | 0.6| — j 


. niPI Tywrtvr Browant a p 50 UR 167 11 53 262 July Viking Itei'reS— 51 26 0.55 14 1.7 653 Scf* F: S!-< Pn- S)e_ 3M 212 QI4c 16 30 

Jum Dee.lclRPlnv 42 195 *125 1 4 4^6 23.6 Sejx«nher Wtongtcc Inv_ 25a) 2B.7 0.85 M> 52 * Mot N«. FSCrfiuldtir €30 *5.° *UJlur 11 &■' 

i»12.4 Sept Mar-PilfleTniit 104 2 il 42 0.9 63 26.7 fiarcii W.QastAT.lOp. 43 24210.45 | O.si l.b|lii(j_ — *> *•**!*»» Bl_ — tJlbc 1.2 j - 


306 388 12 4.4 26.1 Dec. AngJ^ksWiinlm'-. 137 

731 109 - 4.9 - Feb. Ott CalaonianW- 54^ 

SJ *024 0.4 * 2197 - — LDc-'B" 50 

114 — — — — July {CamlialmR. IBp. 46 

Z7J 161 16 5.916.0 Not. JunetCan AFirdgn— 72 


— iDaUftmmii— 18 I — ] — 1 — I — I — |3» 


yi 7 Aurtofi&- i?m 

so — Feb. July Whaalnv 62 

53 30.7 — — Do.T"Siares_ 58 

63 22.9 Apr. Sept Vernon far 20ft 

— — May Dec. Varus. 4 Lams— 19 
6 0 20 9 December VortpwnlOp— 3 


161 16 5.9 16.0 Not. June Can iF«ogn_ 72 196 Z40 10 5. 

161 16 93 9.9 Apt ttof.Cav.kS* 7b UJ 11 11 6. 

2.0 LI 24.6 5.7 — — Da “IT 70 - — 

215 16138 73 Sept Utar. Cardinal Old 110 242 425 12 6 . 

*10 28 ± — Ang. Apr-C^liollnv 88 14.7 23 1.1 4. 


137" 147 £5 12 3.7 54.9! May Nw rycJ.BrondSie. 
62 166 15 13 S.7 32 .«Mot Nov. Ft« 5J C :n.V3c_ 

58 166 03 — — I May Nor., k HeleruKl 

100 id 2RJ C4TI 1.1 721121 — 

19 166 105 1.0 8.5 173 May Nor. WHk(jr»c 


— — I — May OCtllUirmn aue 

— I — I — I Not. li.Ti-.wiu 


62 16 6 j 15 


taj 33 93 5.7 Feb. Aug. BJLF.OHdK)— 25 147 756 

!!== a UiMI5 

St » Siils I i§^7 S&jSBSaE35: “ SS, 

iSpeSM. £139 14.7 Q5X 114J 0.6 - >"““4 ““T " 

cetanen. 33 214 2.0 43 93 19 Components 

# ijj & “ « p H s i sntr 


2J6.U 152 
032 [203l 3.7 


-.June Nov. Sect Metrop. 20 p. 7? 147 tL85 0.9 3ii€.C Jane JJac-CUrlm 44 

22 Mot Ort-^KtylOp 21 213 *0.97 4.1 7.1 53 MOT Chwi71s.lM.a. 70 

* OcL to SoucftEsis 64ij 7.( 173 19 43 26.0 - - Do C» 215 


Itrt 25 I ill 4.4(3231 Dec. J uneJk'cansCo'sInvXLl 37* | 19i] 2J> I 11)104 


300 

2412 Olft: 

£30 

35. a u?15c 


- tJl&C 

FM 

21 1 \fl7e 

3itb 

jo* i.'i’c 

£25’., 

. ' f|jlv 

£1T ; j 

7 - url.lJc 

i=9*e 

7 ■? Ti<oCe 

230 



400 

73 tQMc 

£34J, 

. <.4jlvK« 




♦ lOct Ju 


;Ep.l0p. 23 


S I H 8 % WA 

J“OT Nov. NattoCB-UJ — 27 55 23 1214.2 9.1 Oet May ClartaR Des. 53 J it 1955 

Vac. Aug. NaL (Win lOp. 30 166 035 86 33 S3 Oct Jan ivStTr iv o| 163 Hi? 

Mot Not. NCRfioSe. £58 ZL4 Q4% 29.4 16.9 jSl jX totopfcZ to S 5 « 

October Hem VabZ 30 Z‘ 2.52 32 12.9 3.0 Jan. June raghSSSdTI 17 sj 223 

Sept Apr. NoIASpBcerlOp. 37- SI — — — 71 Jan. Jun« Hanna tod. 10p— 171 , ijj 1 ib 

Aug- Jtar. Jew Equip. Utot IZjri 227 0.90 3.6111 3.9 January HrraiLSmidi^Z gi. 26 037 

Sept Vac. J*wejGroop£L_ 75 103 7.99 2316.4 4.0 Sept Rnuddn 24 2 2.9 d 2.0 

F*K^ OcL Newton JJtlOp. 31 247 114 43 5.7 6.4 May Dec. Lucas lmt.£l 103 74 5 08 

Nov. April Norenu- — 55 30i k 3.D 42 8.4 4.4 Sept" Apr SicckfisBdwt— ICO 2.1 584 

J SlobS*' M ^ *9p oa Supra GrooplOp- 24 2L( *0.77 

October Narwc Sees. jpp_ 29 7.4 2.2 03183 — Jnlv Tnmr u» at. 371 tvt 

OcL AjriINnSntt5p_-l 10i 2 UL3 119 12 17J 78 VuSsfe: 21 2L4 145 

Dec. July 0** ftartui— to" 26 338 3J 97 54 64 W, 57 

Jan. June Office tJQect — 42 103 5.12 32 114 47 Mot ^ Zrallb'A'EOp— _ 29 55 262 

Sept MOTWrex20p 55 195 375 3.7 9.1 45 p— ay 


UV 0.7 J.9^103 U Jib 4an.{As80c.fig'g__ 47i 2 24i3b36fi 

IT 3 iZ TmlTc T,l . (Airtunotoe 21 195151 


•Oct Mot Sough i&s 64ij 7.4 173 19 43 26.0 — 

15 June Dec. Do. l5pc Canv. 00 £138 — Ql« 77 £8.4 — Aug. 

Saeeg 100 111 Q7i,% * 43 * Man 

Js Jan. July Suit Cardin g3pu 5 912 <»il —6.5— — 

47 April Aug. StockComosu. 119 • 102 151 26 20 29.9 

April OcL Shaky CB>Jnv— 123 2(7 195 — 49 216 Dec 

December rOTuCeatre 16i 2 2ai0 hl34 23 58111 

f-4 J£ar. OetTomtOtrlOp- 16J 2 252 ±0.47 — ± — May 

April Jan. Tom* Com 3 &l 13 11U 113 — 1.2 - Nov. 

Apr. Not. Trtfort) Pat — 47 213 *277 13 9.1 fH5J Ma 

5-2 April Oet 08. Property 8 106 0J3 — 26 - Mar. 

4 ? Not. April Kd-Btamcp— 170 214 276 20 25 314 Jan. 

5-1 Jan. Sept Waito* S ot I 0 p_ 53 912 291 * 1.7 * - 

II Mot Dec. Warnfrd lavZOp. 140id 2B7 3.96 16 4.4 219 Ang. 

58 April Sept Wd*U«J5p — 13b 10J d0.73 20 8.4 9.2 SepU 

♦.Aug. April VBinsLP.ap- 13 103 134 3.1 15.9 28 Fax 

4 4 Oct April Wingate Idt.20p. 18 257 *0.42 — * — Dec. 

J®Oct .-masJonSm 14» 2 5i 055 0.9 111 16.7 Fete 

f^Oet ArrJWoodmiilSp 3»e 25^*086 10 * 31 Jt 


it 44 5ffL7 17 5.9 20.9 

J.toc.9. 70 5JtQ1499 08 20.0 * „ . 

a 215 368 — — J«m«y l 

Trust— 36 14.7 2.5 11 6.4 219 Apr. Novi 


— Aug. Mar. Charier Trust— 36 14.7 2.5 
* to. Sept Cliyi Com. IneJ 18 29133 


Finance, land. Etc. 

mrTutlttal 5i,l9ia OP !_1 561 _ x5 °y Nor.ftog .*jr« Vic 465 IV Q29e 26 34 

41# ” MOT. Auc -.re \c. Gfid Rl— £39 »-i4S!c 14 4 0 

Kffl-5 - 25 -1 “ ai Z Peh. Auc. M ic-VmIMc £16 UcKpSf * : T 

ST! K Z I^niApr. Juiy iTurteriiio 174 It? £21 27 53 


FINANCE 


11171137 — 


2 oj 29.91 ~— T (§»RrSiv.- P I H j “ I d — I — F*. Jt 


FHKSB- 25 J - 
iILroeMp. 25 2 


42716 Dec 3lOTCi»J*0rararl« 30 11« *171 13 58 203 * 

5811l| D-J.Ccm.Ord— 28 214 — — Oet to. adlMpetoxSl 123 

ti- May Dec. atyi (merntl- 58 2Lt 24 17 6.4 20.6 „ OMnaylOp 23 

1.61 - Not. JnneCily-iOitord— . 40 195 22 10 8.5 17 4 to- Aug. CJartaha^Gp. 34 

9.3ms March CUertouseWp- 45l 2 102 16 11 8 816 2 - J®£ ^riiiUK. A»c_ 16 

2^ - Mar. Ang. dill mlnra !0p_ 5 167 *0.7 0.9 24.1 TV^F Not. 179 

25|3L4 1 Jan. to Clydesdale Inv- SH 2 103 7L5 U 45 313 Aug. Edm-indu-lStf . 12 

8.7 * — — Do “3“ - 47 _ — — _ _ Oet — Q-OrolOp 44 

4.4I219 1 Aug. Mot WottialSec.D£4 175 103 58 U 57 275 ^- to &pnj Bit 10p— 18i 

8.^ 9.2 September Ccciraon HfcLlp. £im 2 227 305 6 15 * 13 

15.91 28 1 FebTAui- Ctntjiieni * Ind- 134 14.7 45 6 5.2 <* gcgtroUcnSp— 23 

« - Dec. June Com. Union 68 H11 191 13 4.4 271 F ^- O'*- Mi Gal nv. 5p 77 

ICL1J16.7 February Cres.JatnnSDp— 112 — — — August FjoATidTsUOp. 20 

*1 31 1 July Crosslriars 42nl S7 24 4 88 * *•■• N«'. Fitzrcylnrct— 3 


75 17M I lailApr. July iriialeriv® 174 16 r 671 27 5^» 

» M»ui (W*fe i!S PSlSSf*!*!— I ^ HU 


U 45 913 to; Aug. Edminda. I2>tf . 12 29.( — - - - 

- _ _ Oct — H-OroWp 44 166 t0.73 29 26 162 ^ ^ £*? ? 

U 52 275 Nov. Mot Equity Bit lOp — M» Wg 190 53 16.2 15 T”, - RL-KS *!* fjf 

6 15 i Jan. June Esis.* Got. 20 p_ 13 HD — — 7.4 — 

4 53 * October Exploration 5p_ 23 1U, td037 32 25165^ 5,“^ TV?” 

13 44 271 Feb. OcL Fash. Gea Inr.Sp 77 102 3.70 13 7.6 212 ^ 

tf 1 _ August FinA7ndTs£.I0ii 20 306 *0.92 17 73 127 ^ 

a bo a June N«. Fitzroy Inrat— 3 115 SiifK^rsr- 


360 ll(i{!ij70e b 
57 I 19il D60 16 7 3 
150 2 Jl ES-'4 2.0 1 12 


SHIPBUILDERS,' REPAIRERS 

June IRarbndfcW.U-l _T 2 |26D|B-J — | 
*28 02 


July Crosslnars - 42ri S7 24 4 88 * June Nov. Fitzrpv Inrat — 3 135 — — — — ;**? t-'c^iVv,. m'rt - #?5i. K ‘ b 

January ConoJusInv 22 25 H 07 06 4^ 9 512 March Nov. GriEubawe5p — 2^ 1533 — — — — {“*7 3m. TVad .w IdBI- “ -i ,c ^ 

SrStBggBMlSS Fe^ Ang.^rgi | 131136 ♦ U ♦ *£ g* & $£ 

— — Do (Cap > lOp — 3*4 — 1 — -1 — — -“ " " ‘ -rA-Tl.. — — j“.U»r -5»ni v— ru-m,- S- r?7 V?-|Jsr. ’9 6 


Jan. Jun«Offi«*JB 
Sept MoyjOirex 20p 


Dec. JiUylpalid 128 2 

February paPj^Cnv. 88_ £65 D 


Mje, 67 1950140 ZrilO.lJ 4J| 


Garages and Distributors 


Jane DeaHanliraroLSta. 27^ 
Dec. June Sum Hauls £ 1 _ SO I 
May Sept VmperTb'croB- 624ri 
Jan. MOTlYrorogSOp. . 110 


5.46 63H16.« 15 — - 
13.75 7.ol 92] 24 June Se 


— — Do (Cap > I0g>— . 3» 4 - _ - 

Aug. Mar. IvieniareCop^ 59 147 230 1 

— October Ddli.Inv.SBl 80 • - — - 

— Aug. Feb. Derby TiU. lnc.il 125 al 07 9 85 *0.< 
15 — — DoCan50p 86. — - 


“"fciStrteSSSiS T =]•«,• *♦ S3 ♦’I amiravfd.*, 1 m 

171 ia t Feo. Sepiil nresliiient Co. _ 18 39 — — — I — - 1 

_ _ Not. JundjoontaJiTjlOix- 11 395 133 14186 6.0 DLXMOND AND PL.\TlNOI 


65# I 2W QlO'il 26 31 


liar. SepL Verivr.ieuu- H2 I £22 | 11 j QR115| 4 I i 3 

Sep. Mar. V-.ecll-jc. [ 100 1 KI yoc ] 10) id 


April Oct Parter KnoQ -A 1 - 29 103^^1 

OcL Apr Patoillnd., 6 671 - 

Feb. Aag. Pauls* Whites— 58 166 288 

Dec. .Job- Peerage I0p 13 103 173 

June Nov. FenUaod ! 0 p__ 5 166 *034 

October PenlosIQp 38 213 29 

Aue. Jan. Pcirocaa 121jp_ 92 214 27 

&*L nubirvPrtt 8 198 dioo 

to Jan. HhjLmjLoti 17 193 205 

Dee. July PhotoMeMn 75 28Jfl 110 

Apr. OcL PtwtopUlK 17 213 dUO 

Jan. July PieklK(WpuiOp. 11 308 0.6 

Jan. July) DaANA-lguf 7 308 08 

Feb. Aug. pytunaunBr-tl. 200 9.12 8.72 

June Dec PiiV. Bows Lc_ £58 MiQSMfc 
Sept April Flattie Com), top 41 107 295 

— Phstoeraft l0p_ 14 - — 


3D 6.4 7.4 Sept AprillAduRSGbbm — I 42 


Op— — 13 103 173 3-614.6 30 Aug. Mar. Braid Group 5p_ Uul 217 107 3814.7 29 **“■- Oct Feiixsl’wDtU. 63 107 651 0.9 15.9 105 J“- 

5 168 *034 17 10 6 U5 May Nov. BriLCarAjxJOp 43*a 55 1215 28120 7-0 O^t MayfifterOt— — - 75 78 233 164 48 3.9 

y~ 38 aj 29 26118 S3 Mar. JulyCG8EWp_— 11 166 L0 3014.0 3 6 9*- JoJy ^roesslft^.a 229 195 632 78 4.1 4.6 jjw- 


798 noj — — 

. 45 133 26 Not. May 
! — — 333 Apr. Aag. 
28 7.6 73 — 

1 3.6 14.6 3.0 Aug. Mar. 


Alex antes 5p — 4^ - — 

AOTteyardUrp— 35 7.4 3.67 L9 16J 
Arlgtanltaor— 53a 28.7 6.49 L717J 
ESGlatUlp 8*4 135 — — — 


SHIPPING 


12 Dec. July rvsnmion * Get 137b 168 575 
Apr. Jm Dinr£ae*G<n_ 5 113 4K0 

Apr. Aug. Drayton Comm.— 90 103 335 

Mot Dec.Doi.-ors . 110 193 3.45 

Apr. Ang. On Premia- 152 103 5.0 

7.8 Nov. Apr. Dajs'$l!oe.50p_ 55 195 3.79 


4 i 27 4 ) Mot Nav^amwSdcs.50p- 46 Il2j*057 26| *j — " Pfavl "itov UA-r.Jmrl' !?■ 

51258 — Laroald 3si — — — — — \ m \ ]U» DtHai £!<<„ 

108 136 Apr. Jaly IwAnafttelOp 3fj - *131 24 4 87 Xot. 3$ tUZ Ms 

_ Jaa Mm - Lno. Earn 'JT— 38 55 155 10 6 j23.2mtc Not. WiliSvO.V 

69 215 JuM Oct London lfld.5p— 68xr 30 6 13 42 L7 7.7165 ^ 

3 3 n 4 April laibafclarOiP. '33 385 10 65 — 3 0 967 - 


Aug. Jaa Pdroctn l3?p-_ 92 214 27 42 45 Al Jan. July 

W||L r»i»bir«FWt 8 198 dioo — 220 — July Mot, 

Mot Jaa HwteiJL»l 27 193 205 26 185 32 April DecJ 

Dec. July PhmoWeMp 75 2830 110 88 23 6.4 Jaa JuoJ 

Apr. Oct PbotoptelO! 17 213 dUO 43 9.9 35 Jaa Jul5 

Jaa July PitUramnllOp. 11 308 08 27 83 88 August! 

Jan. JuJyl DnAHMsldp 7 308 08 2713.1 4.4 M^cfa 


uSOp 49 308 48 

8frj5{i — 16 14.7 tl3 

iGfld&OT— 28 308 27 2 

fa 19 55 3.76 

uFostaw- 13tj 195 1.74 


Dec. Ang Brtt.AGaa.50p. 164 X8 6.94 3.0 65 7.8 "»■ Apr. Dajs siloc.tOp^ 55 195 3.79 

May Dec. Onoi’on Bros. 77 195 b4.«3 21 8.9 Al _ - - r^L Drt P p !. l ? 1U “- U 

Mar. Oct FetoBPwDta 63 102 6.51 0.9 D.9105J«- Jubfeu'HtecfcLai— 38 306 L7 

Oct May FU 8 er 0 t 75 7.4 233 164 48 3.9 DecjFil t^’telOT- 46 2.6 L 0 

.-.Dec. JaJyRiroessWHy.fi 229 195 6J2 78 4.1 4.6 W|‘r fc P u,, & e ?^ H? .H 

Jaa July H’otiagGiln.D 147 195 9.02 6.9 9.4 19 get. Apr.^dm IotDLEL. 151 242 148 

oj to Oct Jacobs (J.L)20p- 13 7.4 £152 20 1 43 F^ Aur.f Hm.tGai 5W 2 386 L0 

August Lm.UaeasFtia- 2812 386 522 5.917.3 10 „ Jn^ S 5i 195 

j Not. tol/JeShiroiaK— 214 55 3.68 43 26 U 6 5^- ^“ngatiCdedno-b 53 MJ 11 

June Oct 8toj.fiB.30a 195 195 5,02 6.4 4.0 53 «»■ JiW&£ & IetoxL. 61 an 3.15 

— KaseyDt Units. 7 — ' Aug. Apr. Eng.b.Y.Tnut.- 50t, 242 *1.7 

— 55^ Docks U. 60 6'56 108 &!<■ toJ?nc:.*SntlBV> 107 2(3325 

Nov. June Ocean Trans. 91 195 615 28 10. 

Oct Mar. R6Q.Ddd.fl- 80 1B2 5^4 32 10. 

Apr. Dec. BeacdonSttLSOp. 420 242 283 13.7 1 


— 1 Nov. Ma>' L*ifarJaimCt.<— i 152 3HPlyl5«c Lffl uO 

— I Nov. Mot rv.na lv I 21101 ;' -Do i. 0 | ♦ 


212 :: ’.o -ijn-v 10 * 
212 10 ] p 


L4 April Uaibd;lDTS.2>jp.l'33 


CCNTR.AU AFRICAN 


Oet Apr nil 


3 22 5 9 17 3) 10 July En bailment 51 ! 

AM 43 £3»6 *»■ JaneEag.&Cdeifan’n 53 1> 

4.3 A3 Not. July &£.* Intemrl. bl 


« ® b&r 8 ‘ 60 bid driz i«Sa i&:alc*SJ!ifc ut 1 * SI 325 

167 A^^no * ?H 1,25 U ^ M Nov. June Ocean Trans. 91 195 635 2610 4 58 Sin - Sept Diarty Cowl £1- 71M 28.7 5.4 

U ' 7 J»n j™ KbIVL 37 ■*17 97 lTn Tfl Oct Mar. R fc a Drid£! _ 80 102 IS 32103(34) Sept DaDeTdSOp — 68 217 292 

UJ> iRtoSL • vk »*«• II x|S 12 Apr. Dei BMtenSiSte: ^ 242 20 137 L0 IBS* M^Det Biuitytot&P- 117 25D 7.03 

_a^ aSySSSfcr: H ^ 2-1 a5: dSc.^wmp._ im- Sim sat! <&*** zj u.9 L4 

I 4A Oct* AotU 30 m j 252 U 103 63 ^ nne ^mdsuBO*.)— 93 28 584 45 93 38 Dec. June Estie Du lies £1- 730 55 K636 

33 to C KS* £62 “J Oik llA m - to JaajSbefif Steam Sfr. 123 21(1^64 4 38] 38 <***? «- »» ?1t 97 


r JaSD. Has Mrt * Rlty.l 725 
July iNMClnvs.!;^ 20 


Q 5 U 2 [ — 1 671 — I March (Pi.'.-Corp Itt’-jj. 
13 11 10 0 128U- MJu. O. PjonCBJtKH.. 


Apr. N'uv. Palynarii IDp— I 17 
Nwerober RideTX3Jd5p I 3 * 2 


,5p_ 221* [ 5.11155 331108) 4A Oct AprijlHono Mtr 


FdJ. Oct|Nar 8 a.FjSec*„ 40 27D cB 95 3.D158 27 Jan- JuHTtnrannLaKp — 165 


m 47 288 to New BnieeHgs. - 40 55 QU9< 21 6.9 * Aug. July Do Rd. A*— 

14118 9i Jaa Aug. Parambc I0p 16 735 — — — — Not. June VjnoctBl.Rli.l_ 

10 65 El J^ Feb. Part Place lev — 7i 2 S10 *0.95 10 * 7.6 NvAgApJnpm.rrT5apo-4_ 


95 148 to 
A 0 112 January 


B COT 85-00 £62 55 Q10% 10.4 067 — | 

nuveiurer nao ijuuosb imh — > — — — J an. JuMJeWinK JOr 11 168 117 24164) 4 a 

Not. June r> 0 rt^L_Zl_ 118 UD 5.08 29 68 78 Apr. 30 102 227 23 173 £8 

Apnl Sept PowriiDuH.50p. 89 14.7 652 30 113 45 Oct Mot L nSariteGn^ U » 4 74 151 2.0 203 3.7^ 

Jaa AilC. PressiWm.iSp_ a Zi LjO 27 7.7 73 Oct ApnlLoafcere- 19 10J d20 17 16J 

Aag. Apnl PrrabgeGmip^ 122 2(2 486 28 5.410.1 Apr. Ane. MancbesterSp— 71- 103 *055 £6.4 12; 

Jaa June Pritchard Sri. 5p. 13>r 26 111 24127 50 Not. Aj?.N*«M5p- V* 1072 - - - 


Place I nv. — 7*2 2810 ifl.95 10 i 7.6 
on (S* Son 112 55^9 19 7.0 11.8 
™ ion — 9 • 1112 0.14 L0 24 43.9 
b-F&FrsSC £30 2D u9.41i — 3-6 - 
ogelOp — 41, 166 036 * 13.0 * 


SHOES AND LEATHER 


June Jan. Ftot Lunds. Sp. lOp 113 030 3-7 48 9.0 Sept Aot. Pen rune KtJOa. 3 

_ Apnl Pu!ltnraRA15p 50 242 488 * 163 * Dec.' Jane Penyimafil 47 

July Feb QniLCl nitSOp- 68 147 *277 19 63 127 Apr. Sept PTw»Bte.20a. IN 

Feb. Sept. RDD.CcuaplOp. 20 102 118 6 95 * Sept Mar. Pride* CJarfce_ 145 

to. July Radiant K uIpa. 18 2412 142 27122 47 June OeL Quick (HJ.)5n— 11 


July Feb QaaLtTnn. 2 ft». 68 147 *277 

Feb. Sept- AF.D. Gruap Ifti. 20 .102 US 
to. JiUy Radiant Kttoat 18 2412 142 

April RenteU LIOpL. 25 103 L29 

Jan. June RaiKfafls 36 195 395 

Not. Apr. Ha&fc Organ— _ 118 102 (6.48 

Not. Apr. Da 'A 1 318 101 16-48 

Dec. July Recfcitt Cot S0p_ 230 195 3 JO 

July Feb RedtearaOlOTs- 36 26 336 




121 L 6 July 
— — Not. 

S _ Oct 

43 April 

15.61 26 Oct 
9.1 92 Jan. 


7 June Oct|C|ulck(HJ.)5p— 11 a«0.» 3S120 3.7^1nly 
2 . Jtne ayndsWJ.^i- 6 I 7(1 055 29) 143 33 Ang. 


103 129 4.6 7.9 42 Jvae REjn'*WJ.Sp_ 6 

195 195 3516.9 2* Nov. July RLxtCflhwISp Zi 2 

DJ 16.48 10 86 AG to rateefLeedS— 22 

10- 16.48 10 A6 A0 Sept May nmmpHm Bd lOp 14 

195 3 JO 27 4.4125 June’ Not. Wacrkup-SD-.Bip. 18 

26 336 31 14.4 35 Dec. July Wcstun Mir .— 1 10 

55 4.12 29178 3.0 Dec. July Da'A'NV 10 


Jaa Mcy HwdExcc Sp 36 55 4.12 29175 3 0 Dec. July) Da'A NV 

Jan. Aue feedlnllfl 183 28 1028 38 18 4.0 

OcL JunemdjMiPBWS 47 7.4 4.7 L915.4 52 * / 

to. Sept RemuwCcnsSOc 270 102«BWS-22 4.3107 NEWSPA 

Apr. Sepr Kcnwick Group— 20 24D 293 10 225 6.7 Tnn » iT_~, w — 1 ju- 

to- « 5^ 389 17135 .3.0 & ^W^-— j K 


Dec. July SHlBOT 28J, Xa d3.6 17^19.4 4.7 

Apr. Sept Rich* Sfceff. top lAij 198 T096 231 92 72 

Uct J u lypilcb swi Sre. 2 »p. 51 195 204 U ♦ 

Jan. toffcyfc«ro— 45 7.4 297 2M105 5.9 


ffJ.Sp- 6 7.4 055 29142 17 Ang. 

Hl3p_ Zi 2 245 0.07 44 4.3 7.9 Oet . 

■eds. . 22 55 082 - 4.4 — Apr. 

a BdlOp 14 168L09 ,20120 A40ct 

Sr. nip. ,13 55119 2510J AlJan. 

Iftr.— t 10 58 — — — — Apr. 

IV 10 58 *246 Mar. 

Ju 

■ Sept 

AFEHS. PUBLISHERS' SepL 

,*w J 85 1 147] 43 | 28| 78| 7.1 ***■ 

“'SR It HH HHa 



‘ 1 October F.C. Eurrtnut-, 48 30.9 0.67 

to Not. Family Inv.TM- 40 213 25 
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BSC cuts another £2 
off scrap prices 

BY MICHAEL THOMPSON-NOEL 

THE BRITISH Steel Corporation been cut by an avenge of £3 grades of scrap. The price for 

last night cut its ferrous scrap a tonne. lower grades fell by around £1 a 

prices by an average of £2 a The saving to BSC is estimated tonne. 

tonne in response to the indus- at around £iOm. a year. Some It was made clear that the 

try’s dismal production outlook— private sector steelworks have price move had nothing to do 
the fifth price cut for scrap this already reduced prices by com- with BSC’s recently announced 
year parable amounts. plao to phase out more than 100 

' T The British Scrap Federation of its direct scrap, suppliers 

Since January, scrap prices sai< j Iasi jt accepted the from September l as pan. of the 

have fallen by an average of £13 p r j Ce culs with resignation, company’s major economy 
a tonne to £23. although the cor- -Trade has been steadier this measures. Eventually. the 
poration is sUH building its stock- year y, an we feared." said a number of suppliers may be re- 
pOes of scrap— a key iron and spokesman. “ partly the result of duced from the present 300 to 
steel-making raw material — increased exports to the EEC and around 50 in a bid to secure 
towards a target of around 1.5m. third countries.*; reduced administrative costs and 

tonnes. At present these stocks gsc buys around 5.5m. tonnes better control on quality through- 
amount to 1.2m.-I.3m. tonnes. 0 j s ^rap from merchants yearly, put 
The greatest reduction in and produces a further 6.5ro. The main reason for the scrap 
scrap prices will be feit in South tonnes from its own operations, price cut, it was emphasised, was 
Wales and the North East, where Private sector steelmakers buy the European slump in demand 
prices have been slashed by an about 2.5m. tonnes, and the iron- for steel products. Total UK. 
average of £4.50 a tonne. At the founding industry' another 4m. steel output in June at 343,500 
Shotton plant in North Wales. Last night's average reduction tonnes a week showed a 28.5 per 
where up to 5.500 steel-making of £2 a tonne conceals a cut of cent, fall on the same month 
jobs are in doubt, prices have up to £3.25 a tonnes for top last year. 


Row looms over pay 
limit ‘loopholes’ 

BY JOHN EUJOTT, LABOUR EDITOR 

A ROW is building up between mate that £200 to £400 a year 
the Government, public sector London weighting allowances 
employers and union leaders introduced last year after a Pay 
over special payments which the Board report should now go up 
Government has ensured can be by almost 20 per cent, which 
made to its own civil servants would mean about £80 a year in 
under its new £6 a week wage inner London and £30 to £40 in 
policy. tbe outer Metropolitan area. Tbe 

it is being argued that, by precise amounts depend on 
allowing white collar workers to exactly how different groups 
receive incremental rises, plus fixed the initial payments last 
some special payments for Lon- year. 

don workers, in excess of tbe £6, In addition to the costs prob- 
the Government has designed lera of these increases, other 
loopholes in its poiicy which union leaders are complaining 
favour civil servants and under- that the payments would further 
mine the potential ioyalpr of undermine the simple appeal of 
manual workers to tbe £5 limit, tbe new pay policy that no one 
The row will come to a bead receives more than £6 a week, 
during the next few days after They are specially incensed that 
a meeting of public sector em- white collar incremental rises, 
ployers decides whether to award which have always been allowed 
special London weighting pay to beat policies in the past, have 
rises of up to around £80 a year not been stopped, 
to same itn. Loudon workers. They claim that even though 
Mr. Michael Foot. Secretary the rises are supposed to count 
for Employment, said in the against the £6 if they are not 
Commons two weeks ago that self-financing, the Government 
such London payments due to be has shown no inclination to 
made before the August 1 start- demonstrate that it intends to 
ing date of the new policy could measure the financing aspect of 
go ahead without being counted its civil servants’ scales. This, 
against the £6 limit. Most of the union leaders claim, will lead 
the Ira. would qualify under this to wide evasion of the rule else- 
interpretation. where. 

But Mr. Foot was speaking This view is in line with strong 
only as the Government’s guar- opposition put forward by the 
dian of the pay policy and not CBI to the payment of incre- 
as the employer of civil servants mental scales. Both employers 
and other public sector staff and those other union leaders 
whose own employers now have who are not involved with public 
to decide their line. sector staff argue that tbe incre- 

The Government is thought by mental rises will cause great 
other employers to be keen to resentment among manual wor- 
pay its civil servants the money kers who are supposed to have 
but it is being warned that the only £6 a week without con- 
rest of the public sector would sequential increases in overtime 
have to pay up as well. This and other pay. 
would cost £20m. for London They also argue that this 
local councils alone, adding to resentment will be further 
their already serious cash prob- fuelled by any London weighting 
iems. rises because these are also 

The increases arise from a mainly concentrated among 
Department of Employment esti- white-collar workers. 


Continued from Page 1 

Ulster policy at risk 

occurred in Belfast immediately can still be produced for debate 
after the Provisionals' anti- by tbe 78-man Convention, 
internment rally near the Fails It is believed that the two 
Road. But Provisional Sinn Fein sides discussed at some length 
c-aimed that bottles and bricks the new Vanguard Party pro- 
were thrown at Array patrols posals for the establishment of 
only 'after the anti -internment important, autonomous muni- 
protestors had moved off. cipal authorities to be respon- 

The climate in which the inter- sible for industrial development, 
party talks will take place cannot bonsing and education, 
have been improved by Provi- According to Unionist sources, 
sional vice-president Mrs. Maire Catholics would be guaranteed 
Drumm’s speech telling the control of the majority of these 
demonstrators: “If there must new bodies as a proposed alter- 
he war. may your hand be steady native to power-sharing. The 
and your aim be true.’’ scheme would apparently divide 

When Friday’s four-hour nego- Ulster into four administrative 
tiations at Stormont between the areas, but one stumbling block 
two political parties ended, how- which Friday's talks dealt with 
ever, a joint statement described is that at present local councils 
the talks as “worthwhile." rais- are in tbe main Uniooist-con- 
ing hopes that a working agenda trolled. 


Weather 


U.K. TO-DAY N.W. England, Lakes, I. of Man, 

. . . . n, J S.w. Scotland, Argyll 

SUNNY periods, .dry- Cloudy Dry. sunny periods. Wind 
with coastal fog in NE region, variable, tight. Max. 22C (72F). 
London, Midlands, Cent. N. Cooler near coasts. 

England N.E. England. Borders, Edin- 

Dry. sunny periods. Wind burgh, Dundee, Aberdeen, Moray 

variable, light. Max. 25C (77F). N.E. and N.W. Scotland 

r C W c Sunny periods, cloudy near 

an dCeaLS. England, coa sts. Wind E., light or 
E. Anglia. Channel Is„ Wales moderate. Max. 22C (72F). Cool 
Dry, sunny periods. Wind near coasts, 
variable, tight. Max. 25C (77F). Glasgow, Cent Highlands, N. 
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U.S. grain 
crop figure 
out to-day 

By Adrian Dicks 

WASHINGTON. August 10. 
THE U.S. Department of Agri- 
culture will publish its latest 
estimate of 1975 crops to- 
morrow — after the closure of 

grain futures markets.' This 

estimate may determine 
whether there will he any 
further large sales to the 
Soviet Union. 

The Ford Administration, 
committed politically to main- 
taining a high level of exports 
this year both for balance of 
payments reasons and to help 
farmers’ fortunes, has been 
confidently predicting that 
wheat, corn, soyabeans and 
other main feed grains will be 
in plentiful supply. 

Under pressure 

But the President and Mr. 
Earl Bntz. the Secretary of Agri- 
culture, have been coming under 
strong pressure from Congress 
to limit sales to the Russians 
to the 9Ara. tons of wheat and 
maize they have already con- 
tracted to buy. 

Pushed upwards by bullish 
sentiment in grain futures mar- 
kets hi recent weeks, wholesale 
prices or farm products have 
already caused a steep statistical 
Increase in the Wholesale price 
Index. And there are wide- 
spread fears of a repetition of 
the sharp price rises of 1972-73 
that followed the massive Rus- 
sian purchases that year. 

The U-5. Central Intelligence 
Agency Is known to have made 
a recent estimate Of the Soviet 
harvest that is a good deal 
more pessimistic than any jet. 
ft forecast total Soviet produc- 
tion of only 165m. tons, com- 
pared to the USDA estimate of 
185m. tons earlier this month, 
and a reported., official Soviet 
target of 2l5.m. tons. . 

Forecast 

At the same time. Ary 
weather in Iowa and other key 
areas of the Mid-West “corn 
belt” may also mean that the 
forecast doc on t to-morrow — 
based on Information collected 
10 days ago— wflt prove to be 
over-optimlstlc. 

Last month the USDA fore- 
cast a corn (maize) crop of 
6.045bn. bushels. There is no 
btnt of what It may have to 
say. to-morrow, but Mr. Conrad 
Leslie, the private Chicago crop 
forecaster, said on Friday that 
the US. corn crop would be 
no more than S-$7bn. bushels. 

The USDA estimates to-mor- 
row will also Include the Crop 
Reporting Board’s first assess- 
ment of this season’s soyabean 
harvest. Earlier forecasts, 
based on farmers' planting in- 
tentions rather than field sur- 
veys. have put the crop at 
record levels. Mr. Leslie’s fore- 
cast Ls for a 1.45 bn. bushel har- 
vest against last year's 1.231m. 
bushels. 


BP sells off gas 
stake in two 
North Sea areas 


BY ADRIAN HAMILTON 

BRITISH PETROLEUM has The quantity involved, while 
quietly agreed to sell both the not large from the Corporation's 
“ residual ” gas associated with, point of view, coaid provide the 
its Forties oil field and its share equivalent of more than 150.000 
of the Frigg gas field in the tons of fuel oil a year and more 
North Sea to the British Gas than 200,000 tons of coaL 
Corporation. •• • j^The other deal — for BP’S 

Details of the deals, which Small portion of the Frigg Field 
were pushed .through to take — is more of a tidying up opera- 
advantage of the Government's tion. Tbe agreement— which 
promise of Petroleum Revenue still has to be confirmed by 
Tax (PRT) exemption for gas further drilling and an outside 
contracts agreed before June 30 consultant’s report — ensures that 
last have not yet been released, it keeps in step with the French 
While the gas quantities in- companies operating the field, 
volved are not large they could at the. same time as avoiding 
provide the Corporation with a PRT. by signing at this stage, 
useful additional supply for in- ... 
dustrial consumers fn 'Scotland Re-injection 
as well as setting an interesting „ . J . ^ , 

precedent for other producers Fngg, one of the largest gas 

with small quantities of gas fields so far discovered in the 
“associated" with..” oil produc- North Sea. is due to start 
tion. • delivering gas to the North-East 

Most of the associated gas in Scottish coast in the second half 
the Forties Field will be used of 1977, building up to a peak 
by BP at the field -itself and at rate of around 1,500m. cubic 
its Grangemouth refinery where feet per day. 
the oil, together with quantities Just h° w much more gas BGC 
of gas, is to be delievered. could obtain from tbe North Sea 
- oil producers beyond tbe recent 

Tnrfiic+ruil Frigg. Brent and Forties deals 

uiuubiXJdi is still uncertain. Most of the 

At peak production, however, oil fields have relatively low 
it is thought that tile company ratios of gas to oil production 
will bave some Kk20m. cubic and the exploration companies 
feet per day of surplus gas, are planning to use most of it 
which it has now. agreed to sell for gas re-injection to maintain 
to the Gas Corporation over a reservoir pressures and as a fuel 
limited number of years. to power the facilities on the 

Because of tbe quality of the production platforms., 
gas, which has something like Although some quantities of 
twice the calorific value of the gas will still come ashore with 
natural gas being "sold to the pipeline output, most of the oil 
Corporation’s customers, and is due to be landed in the Shet- 
because of its location and lands or Orkneys, where it is of 
volume, the Corporation will not little use to the Gas Corporation, 
process it for use within its own it may well be used to power 
transmission system. electricity generation on the 

Instead, it' is believed to be islands, however, and it remains 
negotiating to s.ell tbe gas to be seen whether tbe Gas 
directly to major industrial con- Corporation will want to become 
suraers. Several potential Involved in delays involving the 
customers, including tbe British electricity authorities. Under 
Steel Corporation . and the elec- statute, the Corporation has the 
tricity generating .. authority, right of first refusal for all 
have shown particular interest quantities of gas produced, ex- 
in getting hold of. new supplies cept as a feedstock in chemical 
of gas. . manufacture. 
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Alaska pipeline ‘can 
meet 1977 deadline’ 

BY ADRIAN HAMILTON' 

DESPITE substantial - Initial up the facilities and preparing 
delays, the constructors . of the for the pipelaying- But by July 
trans-Alaska oil pipeline are now 20, 22.6 per cent of the pipeline 
confident they can achieve a portion of the project had been 
target of completing half the completed, including the_ con- 
project by November of this year struction of 55.6 miles of pipe, 
and of bringing the line on- Of this. 45.5 miles was below 
stream by the target date of ground, 5.5 miles was above 
mid-1977. . ground and 4.6 miles of river 

At the same time, recept drill- crossings had been completed, 
ing by Mobil .and other com- During the next three months, 
parties in the North Slope area 0 ^ t ^ e con- 

is believed to have sucassfuUy centrated .on ngbt ofway clear- 
raised hopes that sufficient'. addi- in 6- work pad construction, a 
tional reserves can be' estab- P ortJQ “ of the above ground pipe 
lished to flll the tine’s eventual support system and a consider- 
expected capacity of 2m, barrels «We amount of pipe installation. 
per day. Despite delays in getting the 

The wells are thought to have 1 a H.° n n ri , , ^ 

shown highly promising results som ® parts, productivity is un- 

in the additional producing hori- Mooltn^Rpnln r rnif»rt 

zons to the main sands of the 
Prudhoe Bay Field discovered by 

British Petroleum and Atlantic Jinn m L 

pinVifioM would attempt to complete 50 

lucnneia. •_ per cent of the total work effort 

Completion of the 8 P 'P 6- by the beginning of November. 

^ 0I *- kpK 1 T ' ae a ™ t0 8®* most °* tb e 

? ,0 EU re * ? n m 1116 Pipeline W0|, k done by the end 
I!? 1 *1®? miles. Across 0 f next year ^ ^at testing can 
e ..i°f L ftlrlfrj 8 *°- ^ warm- taJce p i ace during early 1977 in 
water port of Valdez, is vital not preparation for the line to start 
only for the U.S. energy, picture flowing at an initial capacity of 
a i^« f0r *5* rtunes of BP barrels per day by the 

and Sohio. which have- around middle of 1977 

°-i. lhe reserv * 5 *“ g*, 3 !? 3 Of crucial importance in this 
aod will own nearly half of the schedule will be the construction 
pipeline. 0 f s t ora g e and shipment 

According to the latest pro- facilities at Valdez itself. Here, 
grass report of the Alyeska Pipe- tank construction on water treat- 
line Service Company, which is ment tanks, a tank farm as well 
handling the line on behalf of as site excavation and construc- 
the companies, the deadline of tioo of berths is now underway 
completing half the project by against a fairly tight deadline. 
November now looks wen within The whole project is claimed 
. to be the largest and most diffi- 

Most of the work so far has cult civil engineering project yet 
been concentrated on building attempted. 
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Order may be necessary to 
cut contraceptive prices 

BY ELINOR GOODMAN 

SIX MONTHS after the Mono- If costs had risen, the Com- appears to be sticking to near 
poiies Commission’s recommen- mission recommended that- prices the 20 per cent figure, 
dation that LR Industries should should be cut to give a return if it fails to get the compands 
make drastic reductions In the on capital of 20 per cent. The voluntary agreement for price 
prices of its Durex contraceptive recommendations were accepted cuts, it could ask tbe Government 
sheaths, it is beginning to look by the Government and- .the to make an order enforcing them 
as If the Government may have Office of Fair Trading was in the same way as It did with 
to use its order-making powers directed to discuss their nnple- the Monopolies Commission 

if any significant price reduc- mentation with the company. . recommendation on Roche 

lions are to be made. Neither tbe OFT nor LR Indus- Products. 

The Office of Fair Trading has tries Wa f iaBt , week prepared to Such an order, however, could 

sS?23 STn 
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nreoared to maXe the kind of raw material costs-most notably some of the commission's find- 
SSTrturtw IIUM OTT co£ r ? bbei ^S, ave significantly ipgs. It has argued.. for example^ 
E £■?**?* a ? d t ? at ttis means that the commission’s attempt to 

sider necess ry. that it is already working on calculate capital employed in 

The Monopolies Commission much lower margins than before, home separately ’ from exports 

recommended In February that Immediately after the report was meaningless. It has also 
LR Industries should reduce the was published, LR Industries said stressed that Its 90 per cent of 
prices of its sheaths to 60 per it would be .prepared to give the sheath market is irrelevant 
cent, of the March 1973 price some undertakings but not on the given the declining' share of 
unless costs bad risen signifi- basis of a 20 per" cent return on sheaths within the 1 total ctratra- 
cantiy since then capital. The OFT, however, ceptive market. 



THE LEX COLUMN 

Looking on the 
brighter side 

The stock .market’s' reaction' 'interest rate premium over the the Rothmans report is that its 
to news developments is always .dollar has now been more or major shareholder, the Ren. 
a fair guide to the prevailing Jess restored to its end June brandt interests, also owns aj/ 
mood: a headline which sends levels. This* is not in itself a £92ra. of the Junior sterling 
share prices reeling during a cure-all-— as was shown in April CM bonds and some £20ra. out 
bear market might be totally and May when sterling fell at of £55m. of Senior bonds. The 
ignored during a bull phase. At the same time as its interest pre- significance of this identity o{ 
the moment, there seems to be miurn widened— hut the inflation interest, as well as the inereas- 
no enthusiasm about anything, threat has moderated since ing oddity of the company’s 
If the mood were to c h a n ge, then, and the authorities have capital structure, is high, 
however, it would not require achieved their initial objective, lighted in the accounts. The 
too much imagination to The continuing worry, made problem is that the bonds 
interpret the news in quite a man if est jn Friday's prime rate have a minimum guaranteed 
different way. \ news> lies in the trend fn U.S. exchange rate of DM7.8 to the 

For instanc e, th e CBTs latest rates The weekly money supply pound, which meant a liability 
survey of industrial trends o^ly figures in the U.S. are erratic of £l07.3m. when they were 
served to deepen the general flnd ^ gt yj dose t0 the lipP er issued three years ago: ui 
gloom last week, with its 0 £ jj, e Federal Reserve's March, 1975, the figure was 
evidence target. Yet it is still possible to £147ra.. and since then the 

ment Mid .Tr£o* hope that a more sluggish trend sterling-DM rate has fallen by 
ing. But brokers Kemp-G^ here w jy allow the policymakers nearly another 4 per cent 
who monitor the *“***£ t0 ta k e a more relaxed stance The other side of the picture 
regularly, argue that toe shift future. 15 further writing-up rf 

of opinion is what counts rather ^ w ■ — 

than its actual level, and that 
encouraging changes can now 
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be detected. Drawing a parallel 
with the autumn of 1971, they 
point out that the degree of 
optimism is rather higher for 
the second quarter running, and 
so are capital spending plans: 
stocks of finished goods are 
falling, along with the rate of 
price and cost increases. 


EkhtJ- 


9-5^ 


Low point 

Their conclusion is. that, for 
all its great depth, this is going 
to be a typical post war reces- 
sion in terms of duration- The 
hope is reinforced by the 
CSO’s latest cyclical indicators. 
The coincident series, which 
takes in things like retail sales 
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THREE-MONTH 
INTERBANK RATE 
1975 


goodwill, now £108m.. compared 
with a net worth of £107m. 
(excluding a £20 m. property 
surplus) and a capitalisation of 
£37.5m. The fixed rate guaran- 
tee also covers the interest pay- 
ments which has created an 
increasing burden for the p 
and 1 account and there is 
some irrecoverable ACT as 
well. 

The report points nut that 
the Senior Bonds do not have 
to be redeemed until 1992 — 
and the Juniors not until 2012 
— so Rothmans feels they can ! 
be regarded as permanent 
capital, though conversion is 
unlikely with a price nearly 
three times the current value 

The trend in equities, mean- ? f the shares. Overall net debt 

is now £231m. with short-tern i 
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has been- extremely 


and industrial production, has depressing and tbe lack of busi- boirowings rising by £21m. in 
i to its lowest point for ness provi< ies just about the only and of course, work- 


fallen 


20 years or more, but the lead- subject 0 f conversation. All the *"* ^capital needs have been 
ing indicators appear at the a reaction of just under ^creased by the rise 

very least to be bottoming, out a quarter is not so very terrible f n tobacco duty in the UJv. 

The long end of the gilt- mar- fn i, nu ,i n o th* nractieallv vertical in tiie A P™ budget 
ket has of course taken "toe SSTSSlS? to 1 Dw So it is just as well that the 

recessionary message, and the theorist might dismiss it loftily 8 pou * 1 ,s , Iookl "S forward to a 
odds In favour of the Govern- M a secon daiy correction. And if recovery in profits during the 
menfs anti-inflationary ,' mea- wafi -n^iy of new -auitv current financial year. The key 
sores have if anything improved in Sdiape P of rights Issues {* Germany, where, like BAT. 
in recent weeks. The FT- whi( ^ the mar- «°tomans last year suffered a 

Actuaries Index of 20 year ket $j its upward track, then it sh ? rp , faU ,n warnings because 
Government stocks is still a : g wort w no tiao that the supply pnce “creases, the first since 
little higher than it was a month dr j ea up altogether last week. 1872> were dela >'- d until May. 
ago. which is an impressive per- for ^ first time since the None ^ ,ess - Germany still 
formance considering the indi- Budget in mid-ApriL accounted for 31 per cent, of 

gestion that might have followed trading profits last year f against 

the rush for the new 13f per p. yi 38 per cent.), while the non- 

cent Treasury 1997 issue. KOUUUdHS European interests increased 

However the main pre-occupa- All this is not meant to imply their share from 26 to 38 per 
tion currently is with sterling that the bull market is likely “UL Although U.K. profits may 
and short term rates. The chart to re-establish itself overnight be affected by the duty in- 
shows how the money markets, or : r that further action on crease, the overall hopes of an 
after a little hesitation, followed interest rates can be ruled out improvement have been reflee- 
the lead of MLR, so the clearing 3'irt -there are still arguments ted in a relatively firm share 
banks must still have their for strength to be fonnd, if price performance in recent 
fingers poised on the base rate anyone wants to look for them, weeks — not as strong as Imps 
trigger. At least sterling's . . The important disclosure in but much better than BAT. 
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in Jowcost housing 


Fairview continues to be one of the foremost 
house builders in the residential sartor and is 
making an ever increasing contribuBon towards 
the urgent need for new homes in London and 
the Home Counties. ; f - 

Our commitment to a policy of producing low 
cost housing in London and the Commuter Beit 
but still within the financial limitations of first time 
buyers, has certainly been vindicated.Thts is 
evidenced by the feet that even in today’s 
climate of unprecedented difficulties, we are 
continuing to produce and sell our homes at a 
most gratifying rate resulting from the first class 
value they represent at our currentsales prices. 

This ever increasing aspiration to home Ownership 


is an encouraging endorsement of today's aware- 
ness that the security of one’s own home provides 
also an investment which protects and safeguards 
against the effects of inflation so evident today. 
These ever appreciating trends ensure continuing 
demand from families seeking their first home, 
for the high standard, low cost housing, produced 
by Fairview. 

Consequently, we would strongly urge any 
would-be purchaser seeking a new home to 
contact our Sales Department soon, before the 
pressures of inflation and greater demand 
precipitate higher prices . 

Fairview Estates Limited. Enfield, Middlesex. 
■Telephone: 01-366 127L 


4i.„ 



ResMentf at t6e Post-QffieEi -Prlinaa br St- Cfemeats -Prees LuL-Kir pattwbed 

67 *« financial ’times (Jd-V Slacken House. Cannon ! smwb- London EG4P 4BY. 

v , ' ©' lift- Plnandal Tliaes Lid.. JSf5 




